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(VWH GRFXPHQWR IXH SUHSDUDGR SRU -HDQ $FTXDWHOOD +XJR $OWRPRQWH $QGUpV $UUR\R \ -HDQQHWWH /DUGp
IXQFLRQDULRVGH OD'LYLVLyQGH5HFXUVRV1DWXUDOHVH ,QIUDHVWUXFWXUDGH OD&RPLVLyQ(FRQyPLFDSDUD$PpULFD
/DWLQD\HO&DULEH&(3$/SDUDHOVHPLQDULR&(3$/*REHUQDQ]DGHORVUHFXUVRVQDWXUDOHVHQ$PpULFD/DWLQD
\HO&DULEHGHVDItRVGHSROtWLFDS~EOLFDPDQHMRGHUHQWDV\GHVDUUROORLQFOXVLYR
/RV DXWRUHV GHVHDQ DJUDGHFHU ODV YDOLRVDV RSLQLRQHV \ FRPHQWDULRV D YHUVLRQHV SUHOLPLQDUHV GHO GRFXPHQWR
UHDOL]DGRVSRU)HOLSH-LPpQH]-XDQ3DEOR-LPpQH]\$QGUHD3RGHVWiIXQFLRQDULRVGHOD'LYLVLyQGH'HVDUUROOR
(FRQyPLFR $VLPLVPR DJUDGHFHQ OD FRODERUDFLyQ GH $QGUHD 3HUGULHO HQ OD UHFRSLODFLyQ \ DQiOLVLV GH
LQIRUPDFLyQGHOVHFWRUSHWUROHUR




























































































































































































































































































































$ SDUWLU GHO DxR  HO YDORU GH ODV H[SRUWDFLRQHV GH ORV VHFWRUHV
SULPDULRV HQ $PpULFD /DWLQD \ HO &DULEH KDQ H[SHULPHQWDGR XQ DXJH
LQpGLWRGHELGRDOFUHFLHQWHSUHFLRLQWHUQDFLRQDOGHORVPHWDOHVHOFUXGR\
RWURV ³FRPPRGLWLHV´ ORV FXDOHV DOFDQ]DURQPi[LPRVKLVWyULFRV HQ
(OSHUtRGRGHDXJHHQODGHPDQGDLQWHUQDFLRQDOSRU ORVELHQHVSULPDULRV
TXH H[SRUWD OD UHJLyQ PLQHUDOHV KLGURFDUEXURV VRMD \ RWURV
³FRPPRGLWLHV´ DJUtFRODV  KD VLGR IXQGDPHQWDO HQ OD PHMRUD GHO
GHVHPSHxR PDFURHFRQyPLFR \ GH OD SRVLFLyQ ILVFDO GH ORV SDtVHV
H[SRUWDGRUHVGHODUHJLyQGHVGH
'XUDQWH OD ~OWLPD FR\XQWXUD  SRU OD FULVLV ILQDQFLHUD JOREDO




OLWHUDWXUD UHODFLRQDGD FRQ HO PDQHMR PDFURHFRQyPLFR GH ORV IOXMRV GH
UHQWDVH[WUDRUGLQDULDVSRUH[SORWDFLyQGHUHFXUVRVQDWXUDOHVSDUDHYLWDUVXV
HIHFWRVQHJDWLYRVVREUHHOWLSRGHFDPELR\HOUHVWRGHODSDUDWRSURGXFWLYR
OD OODPDGD HQIHUPHGDG KRODQGHVD (VWD OLWHUDWXUD HQIDWL]D OD LPSRUWDQFLD
GH LQVWLWXFLRQDOL]DU HO HPSOHR GH IRQGRV GH HVWDELOL]DFLyQ IRQGRV GH
LQYHUVLyQ UHJODV PDFURILVFDOHV DFXPXODFLyQ GH UHVHUYDV HQWUH RWURV
PHFDQLVPRV GH DKRUUR SDUD ORJUDU DWHQXDU ORV HIHFWRV QRFLYRV GH OD
DSUHFLDFLyQ FDPELDULD VREUH HO UHVWR GH OD HFRQRPtD HQ ORV SHUtRGRV GH
DXJHFRPRHODFWXDO$VtFRPRPHFDQLVPRVGHDKRUURGHODUJRSOD]RTXH
GHQ D ORV SDtVHV OD KROJXUD ILVFDO QHFHVDULD SDUD PLWLJDU HO LPSDFWR








+LVWyULFDPHQWH ORV SDtVHV GH $PpULFD /DWLQD \ HO &DULEH KDQ WHQLGR GLILFXOWDGHV SDUD ORJUDU
WUDGXFLUORVSHUtRGRVGHERQDQ]DH[SRUWDGRUDGHVXVUHFXUVRVQDWXUDOHVWDQWRHQPLQHUtDKLGURFDUEXURV
\ DJURLQGXVWULD HQ SURFHVRV GH GHVDUUROOR HFRQyPLFR GH ODUJR SOD]R FRQ QLYHOHV GH FUHFLPLHQWR
HFRQyPLFRHVWDEOHVTXHSHUPLWDQUHGXFLUGUiVWLFDPHQWHODSREUH]D\HOHYDUHOLQJUHVRSHUFiSLWD
$FRUWR\PHGLDQRSOD]RORVSDtVHVGHODUHJLyQHQIUHQWDQQXHYDPHQWHHOUHWRGHFDSWDUHLQYHUWLU









SDUD FDSWXUDU XQ PD\RU SRUFHQWDMH GH OD ULTXH]D JHQHUDGD SRU OD H[SORWDFLyQ GH VXV
UHFXUVRV
x 'HVDUUROODUPHFDQLVPRV LQVWLWXFLRQDOHVTXHDVHJXUHQXQD LQYHUVLyQS~EOLFDHILFLHQWHGH
ODVUHQWDVJHQHUDGDVGHODH[WUDFFLyQGHUHFXUVRVQDWXUDOHVKDFLDLQYHUVLRQHVHVSHFtILFDV
HQHGXFDFLyQVDOXGLQIUDHVWUXFWXUDHLQQRYDFLyQ\GHVDUUROORWHFQROyJLFR$VtFRPRHO
PDQHMR GH ORV GLOHPDV GH HFRQRPtD SROtWLFD LPSOtFLWRV HQ OD GLVWULEXFLyQ H LQYHUVLyQ
S~EOLFDGHODVUHQWDVGHUHFXUVRVQDWXUDOHVHQWUHJUXSRVVRFLDOHV\HQWUHGLVWLQWRVQLYHOHV
GHJRELHUQR
x 'HVDUUROODUODFDSDFLGDGLQVWLWXFLRQDOQHFHVDULDSDUD ODJHVWLyQS~EOLFDGH ORVFRQIOLFWRV
VRFLRDPELHQWDOHVTXHVXUJHQHQHOGHVDUUROORGHORVVHFWRUHVGHH[SORWDFLyQGHUHFXUVRV
QDWXUDOHV(QODPD\RUtDGHORVSDtVHVGHODUHJLyQVHKDPDQLIHVWDGRXQDPXOWLSOLFDFLyQ\
MXGLFLDOL]DFLyQ FUHFLHQWH GH FRQIOLFWRV DVRFLDGRV DO GHVDUUROOR GH SUR\HFWRV H
LQIUDHVWUXFWXUDHQHUJpWLFDPLQHUD\GHWUDQVSRUWHHQWUHRWUDVQHFHVDULDSDUDHOGHVDUUROOR
GH ORV VHFWRUHV GH UHFXUVRV QDWXUDOHV (VWD WHQGHQFLD KD KHFKR HYLGHQWH OD FDUHQFLD GH
SROtWLFDVGH(VWDGRFDSDFLGDGLQVWLWXFLRQDO\PHFDQLVPRVH[SpGLWRVGHFRPSHQVDFLyQ\
UHVROXFLyQ GH FRQIOLFWRV TXH ORJUHQ FRQFLOLDU ODV OHJtWLPDV GHPDQGDV VRFLDOHV GH ORV









QRUHQRYDEOH DPHGLGD TXH DYDQ]D VX H[SORWDFLyQ SRU RWUDV IRUPDV GH FDSLWDO SHUGXUDEOH HQ HO ODUJR SOD]R HM$FXPXODFLyQ GH
FDSLWDO KXPDQR DXPHQWR HQ HO ³VWRFN´ GH ELHQHV GH FDSLWDO LQGXVWULD LQIUDHVWUXFWXUD  HWF SDUD ORJUDU PDQWHQHU OD FDSDFLGDG
SURGXFWLYDGHOSDtVPiVDOOiGHOFLFORGHYLGDGHORVUHFXUVRVDJRWDEOHVH[SORWDGRVHQHOSUHVHQWH
 (OWpUPLQRSURJUHVLYLGDGDTXtKDFHUHIHUHQFLDDXQDSDUWLFLSDFLyQ(VWDWDOSURSRUFLRQDOPHQWHPD\RUGXUDQWHORVFLFORVGHDXJHGHSUHFLR
GRQGH HVWRV VHFWRUHV JHQHUDQ UHQWDV H[WUDRUGLQDULDV 5HFRQRFLHQGR ODV GLILFXOWDGHV SDUD RSHUDFLRQDOL]DU HO FRQFHSWR GH UHQWD


















/D GHPDQGD GHPHWDOHV FRPR KLHUUR FREUH \ DOXPLQLR HQWUH RWURVPLQHUDOHV GH H[SRUWDFLyQ HVWi
DVRFLDGDDOFUHFLPLHQWRGHORVVHFWRUHVGHFRQVWUXFFLyQLQIUDHVWUXFWXUD\PDQXIDFWXUDHMDFHURFRQGXFWRUHV
HOpFWULFRVPHWDOHV LQGXVWULDOHV HWF WRGRV HOORV VHFWRUHV HQ UiSLGD H[SDQVLyQ HQ HOPDUFRGHO SURFHVRGH
DFHOHUDFLyQ GHO GHVDUUROOR HFRQyPLFR TXH KDQ H[SHULPHQWDQGR ODV JUDQGHV HFRQRPtDV DVLiWLFDV GXUDQWH OD
~OWLPD GpFDGD /D UDSLGH] GHO FUHFLPLHQWR HFRQyPLFR H[SHULPHQWDGR SRU HVWDV HFRQRPtDV WDPELpQ KD
FRQWULEXLGRDHPSXMDUODGHPDQGDJOREDOGHSHWUyOHRFUXGR\RWURVELHQHVSULPDULRV
/D SURVSHFWLYD HFRQyPLFD GH GLYHUVRV RUJDQLVPRV LQWHUQDFLRQDOHV DSXQWD D TXH ODV JUDQGHV
HFRQRPtDVHPHUJHQWHVHQ$VLDFRQWLQXDUiQVXSURFHVRGHFUHFLPLHQWRGXUDQWH ODSUHVHQWHGpFDGDFRQ
&KLQD H[SHULPHQWDQGR WDVDV GH FUHFLPLHQWR PiV PRGHUDGDV \ RWURV SDtVHV FRPR ,QGLD H ,QGRQHVLD
PDQWHQLHQGRRDXPHQWDQGRVXDFWXDOULWPRGHH[SDQVLyQ&DEHHVSHUDUGDGDODLQHUFLDGHORVSURFHVRV
GHGHVDUUROORHFRQyPLFRHQFXUVRHQ$VLD\RWUDVUHJLRQHVHPHUJHQWHVTXHFRQWLQ~HHOHPSXMHVREUHOD
GHPDQGDPXQGLDOGHELHQHVSULPDULRVGXUDQWH ODSUHVHQWHGpFDGD\SRU WDQWRVH UHIOHMH WDPELpQHQ OD
SURORQJDFLyQ GHO DFWXDO FLFOR IDYRUDEOH GHO SUHFLR LQWHUQDFLRQDO GH ORV PHWDOHV SHWUyOHR \ RWUDV
H[SRUWDFLRQHVSULPDULDVGHODUHJLyQDPHGLDQRSOD]R




FUXGRGXUDQWHFRQWLQ~D VLHQGRDOWDPHQWH IDYRUDEOHHQFRPSDUDFLyQD ORVQLYHOHVGHSUHFLR
SURPHGLRHQORV~OWLPRVYHLQWLFLQFRDxRV9HUJUiILFRDFRQWLQXDFLyQ
% 3DUWLFLSDFLyQ(VWDWDOHQODUHQWDGHORVVHFWRUHVH[WUDFWLYRV
/RV UHFXUVRV SURYHQLHQWHV GH OD H[SORWDFLyQ GH SURGXFWRV SULPDULRV PLQHUtD KLGURFDUEXURV \
H[SRUWDFLRQHV DJUtFRODV HQ DTXHOORV SDtVHV HVSHFLDOL]DGRV HQ HVWRV ELHQHV VH KDQ LQFUHPHQWDGR HQ
WpUPLQRV GHO 3,% HQ WRGRV ORV SDtVHV UHVSHFWR GHO WULHQLR  \ HQ HVSHFLDO UHVSHFWR GH ORV
SULPHURVDxRVGHODGpFDGDGHOFXDQGRWRGRVORVSDtVHVDQDOL]DGRVUHJLVWUDURQYDORUHV
PtQLPRV SDUD HVWH WLSR GH LQJUHVRV ILVFDOHV JUiILFR  (VWH FRPSRUWDPLHQWR GH ORV LQJUHVRV ILVFDOHV



















































































WDPELpQ PRWLYy D ORV JRELHUQRV D IRUWDOHFHU OD WULEXWDFLyQ SDUD DSURSLDUVH GH PD\RUHV UHFXUVRV 3RU
HMHPSOR %ROLYLD (VWDGR 3OXULQDFLRQDO GH &KLOH \ 9HQH]XHOD 5HS~EOLFD %ROLYDULDQD GH FUHDURQ















UHQWDELOLGDG UHODWLYD TXH REWXYLHURQ ORV VHFWRUHV H[SRUWDGRUHV GH SURGXFWRV QDWXUDOHV D SDUWLU GH OD
GHYDOXDFLyQSRVWHULRUDO UpJLPHQGHFRQYHUWLELOLGDGGHFLGLyJHQHUDU LQJUHVRV ILVFDOHVSRUFRQFHSWRGH
GHUHFKRVGHH[SRUWDFLyQGHSURGXFWRVSULPDULRV
(Q ORV SDtVHV TXH SRVHHQ LPSRUWDQWHV GRWDFLRQHV GH UHFXUVRV QR UHQRYDEOHV JDV SHWUyOHR
PLQHUDOHVODIRUPDPiVGLUHFWDHQODTXHORVJRELHUQRVVHDSURSLDQGHORVLQJUHVRVSRUODH[SRUWDFLyQGH
SURGXFWRV EiVLFRV \ ORV WUDQVIRUPDQ HQ UHFXUVRV ILVFDOHV KD VLGR PHGLDQWH VX SDUWLFLSDFLyQ HQ OD
H[SORWDFLyQ\DVHDDWUDYpVGHHPSUHVDVS~EOLFDVRWHQLHQGRSDUWLFLSDFLyQDFFLRQDULD3RURWUDSDUWHORV
JRELHUQRV FXHQWDQ FRQ GLYHUVRV PHFDQLVPRV GH DSURSLDFLyQ FRPR HO XVR GH UHJDOtDV KDELWXDOPHQWH
EDVDGDVHQODSURGXFFLyQTXHSHUPLWHQDVHJXUDUXQSDJRPtQLPRSRUORVUHFXUVRV(QPXFKRVFDVRVVH
DSOLFD HO WUDGLFLRQDO LPSXHVWR D OD UHQWD FRQ DOtFXRWDVGLIHUHQFLDOHV VREUH ODV HPSUHVDV GHGLFDGDV D OD
H[SORWDFLyQGHUHFXUVRVQRUHQRYDEOHV9HUFXDGURDFRQWLQXDFLyQ
/D PDJQLWXG \ SHUVLVWHQFLD GHO ~OWLPR FLFOR GH SUHFLRV GH ORV ELHQHV SULPDULRV KD PRWLYDGR
FUHFLHQWH DWHQFLyQ SROtWLFD VREUH HO JUDGR GH SURJUHVLYLGDG GH OD SDUWLFLSDFLyQ GH ORV (VWDGRV HQ ODV
UHQWDV GH ORV VHFWRUHV H[SRUWDGRUHV GH HVWRV ELHQHV 6H HQWLHQGH DTXt SURJUHVLYLGDG HQ XQ VHQWLGR
JHQHUDO FRPR XQD SDUWLFLSDFLyQ HVWDWDO SURSRUFLRQDOPHQWH PD\RU HQ ODV UHQWDV GH HVWRV VHFWRUHV HQ
DTXHOORVSHUtRGRVGHPD\RUUHQWDUHODWLYDGXUDQWHORVFLFORVGHDXJHGHSUHFLR
(QJHQHUDO\HQFRQWUDVWHFRQODSUiFWLFDFRP~QHQHOVHFWRUSHWUROHURORVUHJtPHQHVILVFDOHVGHO
VHFWRU PLQHUR HQ ORV SDtVHV GH $PpULFD /DWLQD \ HO &DULEH KDQ VLGR PiV OHQWRV HQ LQFRUSRUDU
LQVWUXPHQWRV ILVFDOHV RULHQWDGRV D DVHJXUDU OD SDUWLFLSDFLyQ SURJUHVLYD GHO (VWDGR HQ ODV XWLOLGDGHV




HQWUH RWURV WLSRV GH FRQWUDWRV TXH LQFRUSRUDQ XQD HVFDOD FUHFLHQWH GH SDUWLFLSDFLyQ GHO (VWDGR HQ ODV
XWLOLGDGHVDPHGLGDTXHHOSUR\HFWRDOFDQ]DFUHFLHQWHVWDVDVGHUHWRUQR/DLQFRUSRUDFLyQGHHVWHWLSRGH
FRQFHSWR HQ HO WUDWDPLHQWR ILVFDO GHO VHFWRU PLQHUR HQ $PpULFD /DWLQD \ HO &DULEH HV WRGDYtD PX\
LQFLSLHQWH4XL]iV OD~QLFDH[FHSFLyQ HQ OD UHJLyQ VHDHO FRQWUDWRGHO SUR\HFWR3XHEOR9LHMR ILUPDGR
HQWUHHO*RELHUQRGH OD5HS~EOLFD'RPLQLFDQD\%DUULFN*ROG&RUSRUDWLRQ(VWHFRQWUDWR LQFRUSRUD OD
FRQGLFLyQGHTXHXQDYH]HOSUR\HFWRKD\DDOFDQ]DGRODWDVDLQWHUQDGHUHWRUQRGHHO(VWDGRHQWUDD
SDUWLFLSDUFRQXQHQODXWLOLGDGQHWD(QFRPELQDFLyQFRQODUHJDOtDGHHLPSXHVWRVREUH
OD UHQWD GHO  HVWH LQVWUXPHQWR DSUR[LPDUtD OD SDUWLFLSDFLyQ GHO (VWDGR'RPLQLFDQR HQ ORV IOXMRV
QHWRVGHOSUR\HFWRDFDVLXQ









&DULEH  FDStWXOR ,, SiJLQD  &(3$//&*30D\R  (Q JHQHUDO H[LVWHQ GLVWLQWDV FRPELQDFLRQHV GH LQVWUXPHQWRV



































































































































DO GHVDUUROOR FRQ FULWHULRV GH VXVWHQWDELOLGDG ,QGXGDEOHPHQWH HVWR FRPSUHQGH XQ FRQMXQWR DPSOLR GH
GHVDItRV GH SROtWLFD \ FDSDFLGDG GH JHVWLyQ S~EOLFD 8Q WHPD SHQGLHQWH HQ OD UHJLyQ HV UHYLVDU \
IRUWDOHFHU OD LQVWLWXFLRQDOLGDG PDUFRV UHJXODWRULRV H LQVWUXPHQWRV TXH SHUPLWDQ PD[LPL]DU OD
FRQWULEXFLyQ GH ORV VHFWRUHV GH 5HFXUVRV 1DWXUDOHV DO GHVDUUROOR UHJLRQDO ,QFOXLGR HO PDQHMR GH ODV










x 3ODQLILFDFLyQ \ IRUPXODFLyQ GH SROtWLFDV VHFWRULDOHV UHJtPHQHV WULEXWDULRV HVSHFtILFRV
UHJtPHQHVGHFRQFHVLRQHV\GHSDUWLFLSDFLyQS~EOLFRSULYDGRVHQODLQYHUVLyQ\GHVDUUROOR
GHORVUHFXUVRVQDWXUDOHV
x &UHDFLyQ GH LQVWLWXFLRQDOLGDG HVSHFtILFD D ORV REMHWLYRV UHJXODWRULRV GH ILVFDOL]DFLyQ \
GLVWULEXFLyQ GH ORV LQJUHVRV S~EOLFRV GHULYDGRV GH OD H[SORWDFLyQ GH UHFXUVRV QDWXUDOHV
HQWUHQLYHOHVGHJRELHUQR
x 3DUWLFLSDFLyQ GLUHFWD GHO (VWDGR HQ HO GHVDUUROOR GH ORV UHFXUVRV D WUDYpV GH HPSUHVDV
S~EOLFDVDVRFLDFLRQHV\FRQWUDWRV
x *HVWLyQ S~EOLFD \ PHFDQLVPRV GH UHVROXFLyQ GH ORV FRQIOLFWRV VRFLRDPELHQWDOHV HQ
VHFWRUHVH[WUDFWLYRV





DVSHFWRV UHJXODWRULRV ILVFDOHV \ GHPDQHMRPDFURHFRQyPLFR SODQLILFDFLyQ HVWUDWpJLFD IRUPXODFLyQ H
LPSOHPHQWDFLyQGHSROtWLFDVS~EOLFDVJHVWLyQGHFRQIOLFWRVVRFLRDPELHQWDOHVHQWUHRWUDVIXQFLRQHVGH
JRELHUQRTXHGHPDQGDQ LQQRYDFLyQ LQVWLWXFLRQDO\ IRUWDOHFLPLHQWRGH ODFDSDFLGDGGHJHVWLyQS~EOLFD
SDUDPD[LPL]DUHOEHQHILFLRVRFLDOSURGXFWRGHODH[SORWDFLyQGHHVWRVUHFXUVRV
5HFRQRFLHQGR OD DPSOLWXG LQKHUHQWHD HVWD DJHQGDGH³JREHUQDQ]D´GH ORV VHFWRUHVGH UHFXUVRV
















ODV H[SRUWDFLRQHV GHO VHFWRUPLQHUR H KLGURFDUEXURV KD H[SHULPHQWDGR XQ
DXPHQWR H[WUDRUGLQDULR /D UHQWD HFRQyPLFD SRU WRQHODGD GH PLQHUDO R
EDUULO GH FUXGR H[SRUWDGR SUHFLR LQWHUQDFLRQDO ± FRVWR GH SURGXFFLyQ
XQLWDULRHQERFDGHPLQDRERFDGHSR]RKDFUHFLGRVRVWHQLGDPHQWHGDGR
TXHODPDJQLWXGGHODXPHQWRGHOSUHFLRLQWHUQDFLRQDOGXUDQWHHVWHSHUtRGR




 /DHVWLPDFLyQGH UHQWD HFRQyPLFD WRWDOSDUD HVWRV VHFWRUHV HVSXEOLFDGDDQXDOPHQWHSRU HO%DQFR0XQGLDOHQ VXEDVH HVWDGtVWLFD
:RUOG'HYHORSPHQW,QGLFDWRUV:',/DVHVWDGtVWLFDVXWLOL]DGDVVRQODVVLJXLHQWHVHQVXGHQRPLQDFLyQHQLQJOpV0LQHUDOUHQW
*'32LOUHQW*'31DWXUDO*DVUHQW*'3:RUOG'HYHORSPHQW,QGLFDWRUVGDWDEDVH:RUOG%DQN
3RU HMHPSOR HO%DQFR0XQGLDO HVWLPD2LO5HQW *'3 \1DWXUDO*DV5HQW *'3 FRPR HO YDORU GH OD SURGXFFLyQ D SUHFLR
LQWHUQDFLRQDOPHQRV ORV FRVWRV GH SURGXFFLyQ KDVWD ERFD GH SR]R XWLOL]DQGR FRVWRV XQLWDULRV GH SURGXFFLyQ HVWLPDGRV SRU SDtV
0LQHUDO5HQW*'3RUHQWDPLQHUD3,%SRUSDtVVHHVWLPDFRPRHOYDORUGHODSURGXFFLyQDSUHFLRLQWHUQDFLRQDOPHQRVORV







ERFDGHPLQDSRU7RQHODGDGHPLQHUDOH[SRUWDGR/D UHQWDHFRQyPLFDGHO VHFWRUPLQHURFRPRXQ WRGR VHHVWLPDDJUHJDQGR ODV
UHQWDVXQLWDULDVSDUDWRGDODSURGXFFLyQ\WLSRVGHPLQHUDOHVH[SRUWDGRV





'XUDQWHHOSHUtRGR OD UHQWD HFRQyPLFDGHO VHFWRUPLQHUR FRPRSRUFHQWDMHGHO3,%HQ
$PpULFD/DWLQD\HO&DULEHOOHJyFDVLDFXDGUXSOLFDUVHHQUHODFLyQDOSURPHGLRSUHYDOHFLHQWHGXUDQWHHO
SHUtRGRSDVDQGRGHDGHO3,%UHJLRQDOHQWUHDPERVSHUtRGRV(VDSDUWLUGH




'HVGH HO SXQWR GH YLVWD GHO (VWDGR UHVXOWD FODYH DVHJXUDU XQD SDUWLFLSDFLyQ DGHFXDGD HQ HO
VLJQLILFDWLYR DXPHQWR TXH KDQ UHJLVWUDGR ODV UHQWDV HFRQyPLFDV GH ORV VHFWRUHV H[WUDFWLYRV GXUDQWH HO
SUHVHQWH FLFOR GH SUHFLRV \ ORJUDUOR DGHPiV VLQ SHUMXGLFDU HO GLQDPLVPR GH LQYHUVLyQ TXH YLHQHQ
UHJLVWUDQGRHVWRVVHFWRUHV(VWHGLOHPDGHSROtWLFDFREUDHVSHFLDOLPSRUWDQFLDIUHQWHDODSURVSHFWLYDGH
TXH HO FLFORGH DXJH DFWXDO HQ HO SUHFLR LQWHUQDFLRQDO GH ORVPLQHUDOHV VH SURORQJXH DPHGLDQRSOD]R
GXUDQWHODSUHVHQWHGpFDGD














x (O DSRUWH ILVFDO SURPHGLR GHO VHFWRU PLQHUR FRPR SRUFHQWDMH GH ORV LQJUHVRV ILVFDOHV
WRWDOHV DXPHQWDGXUDQWHHOSHUtRGRHQUHODFLyQDOSHUtRGRSUHYLRDHQ
WRGRVORVSDtVHVH[DPLQDGRV(VWHDSRUWHVHWULSOLFDHQ%ROLYLDSDVDGHDGHORV





*XDWHPDOD GXUDQWH HO PLVPR SHUtRGR   (V GHFLU D~Q FXDQGR ORV LQJUHVRV
ILVFDOHV SRU FRQFHSWR GH LPSXHVWRV \ UHJDOtDV SDJDGRV SRU HO VHFWRU PLQHUR HQ HVWRV
SDtVHV DXPHQWDQ VLJQLILFDWLYDPHQWH YHU SXQWR DQWHULRU FRPR SRUFHQWDMH GH OD UHQWD
HFRQyPLFDGHOVHFWRUHVWDSDUWLFLSDFLyQHVWDWDOHVWiSRUGHEDMRGHOSURPHGLRUHJLRQDO\
WDPELpQ SRU GHEDMR GH RWURV ³EHQFKPDUNV´ LQWHUQDFLRQDOHV XWLOL]DGRV FRPR UHIHUHQFLD
YHUSXQWRDFRQWLQXDFLyQ












x (Q ORV SULQFLSDOHV SDtVHVPLQHURV GH OD UHJLyQ &KLOH \ 3HU~ FRPR WDPELpQ %ROLYLD \
&RORPELDORJUDQDSURSLDUYtDLQJUHVRVILVFDOHV\SDUWLFLSDFLyQGLUHFWDDSUR[LPDGDPHQWH
HQWUH XQ  GH OD UHQWD HFRQyPLFD HVWLPDGD GHO VHFWRU SRUFHQWDMH VLPLODU DO GH
SDtVHVPLQHURVGHOD2&'(FRPR$XVWUDOLD\&DQDGi\FHUFDQRDOQLYHOGH




SDUDDOFDQ]DU HOSRUFHQWDMHGHDSURSLDFLyQ  ORJUDGRGXUDQWHHOSHUtRGR
 VREUH OD UHQWD HFRQyPLFDHVWLPDGDGHO VHFWRU(O DSRUWH ILVFDOGH ODPLQHUtD
SULYDGD HQ &KLOH *03 HQ HO FXDGUR DEDMR UHSUHVHQWD ODV  PD\RUHV PLQHUDV
SULYDGDV HV DSUR[LPDGDPHQWH ODPLWDGGHO DSRUWHGH OD HPSUHVD HVWDWDO&2'(/&2\
UHSUHVHQWy SRFR PHQRV TXH XQ WHUFLR  GHO SRUFHQWDMH GH DSURSLDFLyQ HVWDWDO
ORJUDGRVREUHODUHQWDHFRQyPLFDHVWLPDGDSDUDHOVHFWRU
x /D FRQWULEXFLyQ ILVFDO GH &2'(/&2 HQ UHODFLyQ D OD PLQHUtD SULYDGD HV D~Q PiV
VLJQLILFDWLYD VL VH FRQVLGHUD TXH OD HPSUHVD HVWDWDO HV UHVSRQVDEOH VROR SRU XQ WHUFLR
 GH OD SURGXFFLyQ GH FREUH GHO SDtV PLHQWUDV TXH HO UHVWR GH OD SURGXFFLyQ
FRUUHVSRQGHDHPSUHVDVSULYDGDV(VGHFLUDSUR[LPDGDPHQWHXQWHUFLRGHODSURGXFFLyQ
GH FREUH HQ PDQRV GH &2'(/&2 DSRUWD FDVL GRV WHUFLRV GH OD SDUWLFLSDFLyQ HVWDWDO
ORJUDGDHQODUHQWDHFRQyPLFDGHOVHFWRU
x 'XUDQWH HO SHUtRGR SUHYLR D  HQ WRGRV ORV SDtVHV DQDOL]DGRV HO SRUFHQWDMH GH
SDUWLFLSDFLyQHVWDWDOHQODUHQWDHFRQyPLFDGHOVHFWRUPLQHURHQSURPHGLRVHHQFXHQWUD
SRUGHEDMRGHFRQODH[FHSFLyQGH&RORPELD
x (Q WRGRV ORV SDtVHV DQDOL]DGRV ODV UHJDOtDV R ³UR\DOW\´ DSOLFDGR DO VHFWRU PLQHUR
UHSUHVHQWD XQD FRQWULEXFLyQ PDUJLQDO GHO DSRUWH ILVFDO WRWDO GHO VHFWRU (O SULQFLSDO
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%ROLYLD(VWDGR3OXULQDFLRQDOGH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GDWRV3,(%
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%ROLYLD(VWDGR3OXULQDFLRQDOGH
VLQ&20,%2/GDWRV3,(%



























&KLOHFREUH*03&2'(/&2      
&KLOH&2'(/&2LQFOXLGR
GLYLGHQGRV
     
&KLOHVyORPLQHUtDSULYDGD*03
LPSXHVWRHVSHFtILFRR³UR\DOW\´
     
&RORPELD      
*XDWHPDOD      
+RQGXUDV      
3HU~ D     
$XVWUDOLDPLQHUtDPHWiOLFD      




     
)XHQWH (ODERUDGR VREUH OD EDVHGH GDWRV GH&2075$'(%DQFRPXQGLDO \&(3$/&DOFXODGR FRPR HO SURPHGLR GH ORV
SRUFHQWDMHVGHSDUWLFLSDFLyQDQXDOHVXWLOL]DQGRSUHFLRVQRPLQDOHV/RVGDWRV3,(%SDUD%ROLYLD(VWDGR3OXULQDFLRQDOGHVH
WRPDURQGHOHVWXGLRGH5RODQGR-RUGiQ3,(%3URJUDPDGH,QYHVWLJDFLyQ(VWUDWpJLFDHQ%ROLYLD/D3D]














































3DUD HO FRQMXQWR GH SDtVHV SHTXHxRV GH OD UHJLyQ FRQ DFWLYLGDGPLQHUD LQFLSLHQWH *XDWHPDOD
+RQGXUDV1LFDUDJXD3DQDPi\5HS~EOLFD'RPLQLFDQDODPXOWLSOLFDFLyQGHO3,%PLQHUR\GHODVUHQWDV
HFRQyPLFDV GHO VHFWRU GXUDQWH HO SHUtRGR SRVWHULRU D  GHWHUPLQDQ XQ SRWHQFLDO FUHFLHQWH GH
UHFDXGDFLyQ ILVFDO QR DSURYHFKDGR SDUWLFXODUPHQWH FRQVLGHUDQGR ORV QLYHOHV UHODWLYDPHQWH EDMRV GH
SDUWLFLSDFLyQHQODUHQWDHVWLPDGDGHOVHFWRUGHWHFWDGRVHQ*XDWHPDOD\+RQGXUDV
/DVSDUWLFLSDFLRQHVUHODWLYDVGH ODHPSUHVDHVWDWDO\ ODPLQHUtDSULYDGDHQ ORVDSRUWHV ILVFDOHVGHO
VHFWRU HQ &KLOH VXJLHUHQ TXH OD HVWUDWHJLD GH FRQWDU FRQ XQD HPSUHVD HVWDWDO HQ HO VHFWRU SXHGH VHU
GHWHUPLQDQWHSDUDDOFDQ]DUPD\RUHVSRUFHQWDMHVGHSDUWLFLSDFLyQS~EOLFDHQODUHQWDHFRQyPLFDGHOVHFWRU
PiVDOOiGHORTXHSXGLHUDORJUDUVHFRQDMXVWHVSURJUHVLYRVDOUpJLPHQILVFDOTXHVLHPSUHHVWDUiQDFRWDGRV





































 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
%UDVLO E  E   
&RORPELD      
(FXDGRU      
0p[LFR E E E   
3HU~      
9HQH]XHOD5HS~EOLFD
%ROLYDULDQDGH
     




GDWRGHDSRUWH ILVFDOGHOVHFWRUKLGURFDUEXURVSDUD%UDVLO \0p[LFR LQFOX\H WDPELpQRWURV LPSXHVWRVFRUUHVSRQGLHQWHVD




TXH ORJUDQ ORVSDtVHV HVJHQHUDOPHQWH VXSHULRU D ODTXH ORJUDQHQ HO VHFWRUPLQHUR(V
GHFLUORVSDtVHVSHWUROHURVHQJHQHUDOORJUDQDSURSLDUSDUDHOHVWDGRXQSRUFHQWDMHPD\RU
GH OD UHQWDHFRQyPLFDVHFWRULDOTXH ODTXH ORJUDQDSURSLDU ORVSDtVHVPLQHURV (VWRHV
XQDUHJXODULGDGDQLYHOLQWHUQDFLRQDOTXHSXGLHUDUHIOHMDHOPD\RUGHVDUUROORUHODWLYRTXH























x (Q&RORPELDHODSRUWH ILVFDOGHO VHFWRUKLGURFDUEXURV VREUHHO WRWDOGH LQJUHVRV ILVFDOHV VH





 HQ HVWRV H[SRUWDGRUHV \ WDPSRFR HQ %UDVLO ,QFOXVR HQ (FXDGRU 3HU~ \
9HQH]XHODVHUHGXFHOHYHPHQWHODSDUWLFLSDFLyQGHOVHFWRUKLGURFDUEXURVHQORVLQJUHVRV
ILVFDOHVWRWDOHVGXUDQWHHQUHODFLyQDOSHUtRGR
x /RV DSRUWHV ILVFDOHV GHO VHFWRU KLGURFDUEXURV FRPR SRUFHQWDMH GH OD UHQWD HFRQyPLFD
HVWLPDGDSDUDHOVHFWRURVFLODURQHQXQUDQJRGHGXUDQWHHOSHUtRGRSUHYLRD
\HQXQUDQJRGHHQHO~OWLPRSHUtRGRSDUDHOFRQMXQWRGH
SDtVHV FRQ H[FHSFLyQ GH0p[LFR \ %UDVLO0LHQWUDV TXH HQ %ROLYLD 3HU~ \ HQPHQRU
JUDGR(FXDGRU VHREVHUYDTXH ODSDUWLFLSDFLyQ H[SUHVDGD FRPRSRUFHQWDMHGH OD UHQWD
HFRQyPLFDWRWDOGHOVHFWRUHVPHQRUGXUDQWHHO~OWLPRSHUtRGRHQUHODFLyQDO
SHUtRGRSUHYLRD9HUFXDGURFROXPQDV\
x 'DGR TXH HO ~OWLPR SHULRGR HV XQ SHULRGR GH SUHFLRV DOWRV \ GH PD\RU UHQWD GH
KLGURFDUEXURVFRPRGHO3,%SDUHFHUtDTXHHOUpJLPHQILVFDOHQORVSDtVHVREVHUYDGRV
H[KLELy FDUDFWHUtVWLFDV UHJUHVLYDV GXUDQWH HVWH ~OWLPR SHUtRGR (V GHFLU HO ³JRYHUQPHQW





KDVLGRSURSRUFLRQDOPHQWHPD\RUTXHHO LQFUHPHQWRHQ ORVDSRUWHV ILVFDOHVGHO VHFWRU6L
ELHQ HO DSRUWH ILVFDO GHO VHFWRU HQ WpUPLQRV DEVROXWRV FUHFH HQWUH DPERV SHUtRGRV HVWH
DSRUWH H[SUHVDGRHQ WpUPLQRV UHODWLYRVFRPRSRUFHQWDMHGH OD UHQWD HFRQyPLFDSURPHGLR
GHOVHFWRUGXUDQWHUHVXOWDPHQRUDOSURPHGLRSUHYLRD
x (VWH FRPSRUWDPLHQWR SXGLHUD GHEHUVH D GLYHUVDV FDXVDV HQWUH HOODV DO DXPHQWR HQ ORV
FRVWRV GH SURGXFFLyQ TXH GHWHUPLQDUtD TXH ODV XWLOLGDGHV GH ODV HPSUHVDV SHWUROHUDV
VREUH ODVTXHSDJDQHO LPSXHVWRVREUH ODXWLOLGDGFRUSRUDWLYDQRFUHFLHUDQDODPLVPD
SURSRUFLyQTXHODUHQWDHFRQyPLFDHVWLPDGDSDUDHOVHFWRU/DH[LVWHQFLDGHUHJDOtDVILMDV
DQWHVTXHHVFDORQDGDVyDOtFXRWDVLPSRVLWLYDVLQHOiVWLFDVDOSUHFLRyUHQWDELOLGDGSXHGH





&RPR VH YHUi HQ GHWDOOH HQ ORV&DStWXORV , \ ,, D FRQWLQXDFLyQ H[LVWHQ LPSRUWDQWHV GLIHUHQFLDV HQWUH
DPERV VHFWRUHV HQ HO FRPSRUWDPLHQWR GH OD LQYHUVLyQ \ UHVHUYDV IUHQWH DO DXPHQWR GH SUHFLRV
LQWHUQDFLRQDOHV&RQWUDULDPHQWHDORRFXUULGRHQHOVHFWRUPLQHURGRQGHHODO]DGHOSUHFLRLQWHUQDFLRQDO
GH ORV PHWDOHV LPSXOVy IXHUWHPHQWH ODV LQYHUVLRQHV UHVXOWDQGR HQ XQ DXPHQWR GH ODV UHVHUYDV
FRPSUREDGDVGHORVUHFXUVRVPLQHURVGH$PpULFD/DWLQD\HO&DULEHHQHOVHFWRUGHORVKLGURFDUEXURVHO
DO]DGHSUHFLRVQRSURGXMRXQDXPHQWRGHODVUHVHUYDVDFRUGHDOULWPRGHSURGXFFLyQ
(Q HO VHFWRUKLGURFDUEXURV OD UHODFLyQ UHVHUYDSURGXFFLyQGHKLGURFDUEXURV FDH D OR ODUJRGH OD
GpFDGDORTXHSRQHHQULHVJRODSRVLFLyQH[SRUWDGRUDQHWDGHODUHJLyQFRQH[FHSFLyQGH9HQH]XHOD(Q
HO VHFWRUKLGURFDUEXURV ORVFRVWRVGH LQYHUVLyQSRUXQ ODGR\GHRSHUDFLyQ\PDQWHQLPLHQWRSRURWUR
GHPXHVWUDQ XQD FODUD WHQGHQFLD DO DO]D(VWD WHQGHQFLD DO DXPHQWRGH FRVWRV SRU HO ODGR GH OD RIHUWD
&(3$/6HULH6HPLQDULRV\FRQIHUHQFLDV1 5HQWDVGHUHFXUVRVQDWXUDOHVQRUHQRYDEOHVHQ$PpULFD/DWLQD\HO&DULEH






LQWHUQDFLRQDO HQ HO SHWUROHUR VL H[LVWHQ HVDV SRVLELOLGDGHV +D\ IXHU]DV TXH SXHGHQ DFWXDU SDUD
HVWDELOL]DUORV SRU HMHPSOR ODQ]DQGR DO PHUFDGR VWRFNV HVWUDWpJLFRV TXH HVWiQ HQ PDQRV GH SDtVHV




HQ HO SDVDGR FRQ HPSUHVDV HVWDWDOHV TXH FRQVWLWX\HQ HO SULQFLSDO DFWRU \ IXHU]D UHFWRUD HQ OD
RUJDQL]DFLyQGHOVHFWRUHM3'96$3(0(;<3)SUHYLRDVXSULYDWL]DFLyQ3(752%5$6<3%HWF
$ QLYHO LQWHUQDFLRQDO OD SUiFWLFD PiV FRP~Q GH KHFKR HV TXH ORV SDtVHV H[SRUWDGRUHV GH SHWUyOHR
FXHQWHQ FRQ HPSUHVDV HVWDWDOHV TXH SDUWLFLSDQ GLUHFWDPHQWH R GLYHUVRV WLSRV GH DVRFLDFLRQHV HQ OD
DFWLYLGDGGHOVHFWRU
(O FXDGUR  D FRQWLQXDFLyQPXHVWUD FRQMXQWDPHQWH ODV UHQWDV VHFWRULDOHV \ DSRUWHV ILVFDOHV FRPR
SRUFHQWDMH GH LQJUHVRV ILVFDOHV WRWDOHV SDUD HO VHFWRU KLGURFDUEXURV \ HO VHFWRUPLQHUR 6H REVHUYDQ ORV
VLJXLHQWHVKHFKRVHVWLOL]DGRV
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
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
$PpULFD/DWLQD        
$XVWUDOLDG        
&DQDGiG        
(VWDGRV8QLGRVG        
6XGiIULFDG        
)XHQWH(ODERUDGRVREUHODEDVHGHGDWRVGH&2075$'(81&7$'%DQFRPXQGLDO\&(3$/
D (Q ORVDQH[RV ,\ ,,VHSUHVHQWD ODHYROXFLyQGHWDOODGDSRUSDtVGHD ORVDSRUWHV
ILVFDOHV GHO VHFWRU KLGURFDUEXURV HQ PRQWRV DEVROXWRV E FRPR SRUFHQWDMH GH ODV UHQWD
HFRQyPLFD GHO VHFWRU \ F FRPR SRUFHQWDMH GH ORV LQJUHVRV ILVFDOHV WRWDOHV GH FDGD SDtV
HVWXGLDGR
E (QHOFDVRGH&KLOHORVGDWRVVRQGHOSHUtRGR&RORPELD+RQGXUDV3HU~















RFXSDQ XQD SRVLFLyQ GHQWUR GH ORV  PD\RUHV SURGXFWRUHV GHO PXQGR
&KLOH \ 3HU~ RFXSDQ ORV SULPHURV OXJDUHV HQ ORVPHUFDGRVPXQGLDOHV GH
PLQHUDOHV'HVGH&KLOHVHFRQYLUWLyHQHOPD\RUSURGXFWRUGHFREUHHQ
HO PXQGR GHMDQGR HQ VHJXQGR OXJDU D (VWDGRV 8QLGRV TXH SRU GpFDGDV
KDEtDVLGRHOSULPHUSURGXFWRU+DVWDHODxR%UDVLOKDEtDVLGRHOPD\RU
SURGXFWRUGHKLHUUR VLHQGRGHVSOD]DGRSRU&KLQDHQHO DxR\ OXHJR
WDPELpQSRU$XVWUDOLDHQHODxR2WURVHMHPSORVVRQ%ROLYLDTXHHVHO
FXDUWRSURGXFWRUGHHVWDxRPLQD\VH[WRGHSODWD%UDVLOFRQWLQXDHQWUHORV
WUHV PD\RUHV SURGXFWRUHV GH KLHUUR \ RFXSD SRVLFLRQHV LPSRUWDQWHV HQ OD
SURGXFFLyQGHGLYHUVRVPLQHUDOHV&RORPELDHVVpSWLPRSURGXFWRUGHQtTXHO
UHILQDGR &XED HV RFWDYR SURGXFWRU GH QtTXHO PLQD -DPDLFD HV VpSWLPR




PLQD FRPR WDPELpQ HQ DOJXQRV SURGXFWRV UHILQDGRV (VSHFtILFDPHQWH ORV
SDtVHVGH$PpULFD/DWLQD\HO&DULEHHVWiQFDSWDQGRXQDPD\RUSRUFLyQGHOD
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&REUHPLQD 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 &KLOH3HU~\0p[LFR
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  3HU~%UDVLO\0p[LFR
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(VWDGR3OXULQDFLRQDOGH\%UDVLO




0ROLEGHQRPLQD       &KLOH3HU~\0p[LFR
1tTXHOPLQD     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 &XED%UDVLO\&RORPELD
1tTXHOUHILQDGR       &RORPELD&XED\%UDVLO




3ORPRUHILQDGR       0p[LFR%UDVLO\$UJHQWLQD
=LQFPLQD       0p[LFR%ROLYLD(VWDGR3OXULQDFLRQDOGH\%UDVLO
=LQFUHILQDGR       0p[LFR%UDVLO\3HU~



















LQIRUPDFLyQJHROyJLFDGLVSRQLEOH HV D~Q LQVXILFLHQWH/DV UHVHUYDV VH UHILHUHQ D DTXHOODSURSRUFLyQGH ORV
UHFXUVRV LGHQWLILFDGRV R GHO SDWULPRQLR PLQHUR FX\D H[SORWDFLyQ SXHGH VHU HFRQyPLFDPHQWH YLDEOH
GHSHQGLHQGR GH IDFWRUHV FRPR ORV QLYHOHV UHODWLYRV GH FRVWRV \ SUHFLRV OD WHFQRORJtD GLVSRQLEOH \ ODV
FDUDFWHUtVWLFDVItVLFDVGHODPLQDOH\FDOLGDGWRQHODMHJURVRUSURIXQGLGDG\XELFDFLyQ







































































































$PpULFD/DWLQD\ HO&DULEHKD VLGRHO SULQFLSDOGHVWLQRGH ORVSUHVXSXHVWRVGH H[SORUDFLyQPLQHUD
PXQGLDOGHVGH(QWUH\ORVSUHVXSXHVWRVGHH[SORUDFLyQHQODUHJLyQVHKDQPXOWLSOLFDGRPiV
GH  YHFHV SDVDQGR GH XQ YDORU GH86PLOORQHV DQXDOHV KDVWD XQPRQWR GH86PLOORQHV HQ





              

)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHGDWRVGH&(6&2\0HWDOV(FRQRPLFV*URXS





























)XHQWH (ODERUDFLyQ SURSLD VREUH OD EDVH GH GDWRV GH 86 *HRORJLFDO 6XUYH\ 0LQHUDO
&RPPRGLW\6XPPDULHV-DQXDU\
D$UULED GH FDGD FROXPQD GHO DxR  VH HQFXHQWUD OD OLVWD GH SDtVHV TXH HQ HVH DxR






















































H[SORUDFLyQ TXH SUHVHQWDURQ HVWDV HFRQRPtDV SRU GLYHUVRV IDFWRUHV (QWUH HOORV HO DJRWDPLHQWR GH ODV
UHVHUYDV HQ DOJXQDV ]RQDV PLQHUDV OD FDQFHODFLyQ GH LQFHQWLYRV ILVFDOHV \ PD\RUHV H[LJHQFLDV
DPELHQWDOHV (VWRV IDFWRUHV VXPDGRV D ORV SURFHVRV GH OLEHUDOL]DFLyQ GHVHQFDGHQDURQ XQ YHUWLJLQRVR
FUHFLPLHQWR HQ ORV SUHVXSXHVWRV GH H[SORUDFLyQ KDFLD$PpULFD /DWLQD /D UHJLyQ KD VLGR HO SULQFLSDO
GHVWLQR GH OD H[SORUDFLyQ PLQHUD PXQGLDO GXUDQWH GRV GpFDGDV /RV SULQFLSDOHV GHVWLQRV GH OD
H[SORUDFLyQPLQHUDKDFLD OD UHJLyQKDQVLGR WUDGLFLRQDOPHQWH3HU~0p[LFR%UDVLO&KLOH\HQPHQRU














/D GpFDGD GH ORV V HQ $PpULFD /DWLQD \ HO &DULEH VH FDUDFWHUL]y SRU UHIRUPDV GH SROtWLFD \
UHJXODWRULDVRULHQWDGDVDDWUDHULQYHUVLyQSULYDGDDQXHVWUDUHJLyQ(QHOVHFWRUPLQHURHVWDVUHIRUPDVVH
FDUDFWHUL]DURQ SRU RIUHFHU PDUFRV OHJDOHV H LQFHQWLYRV WULEXWDULRV IDYRUDEOHV D OD LQYHUVLyQ SULYDGD
LQFOX\HQGR HQ DOJXQRV SDtVHV FRQWUDWRV GH HVWDELOLGDG WULEXWDULD SRU SHUtRGRV ODUJRV UHVXOWDQGR HQ
JHQHUDO HQ UHJODV GH MXHJR SDUD OD LQYHUVLyQ PLQHUD HQ $PpULFD /DWLQD \ HO &DULEH DOWDPHQWH
FRPSHWLWLYDV \ FRPSDUDEOHV IDYRUDEOHPHQWH FRQ ODV FRQGLFLRQHV SUHYDOHFLHQWHV HQ RWUDV UHJLRQHV
PLQHUDVGHOPXQGR




(Q HO UHVWR GH SDtVHV HO ERRP H[SORUDWRULR RFXUULy HQ OD SULPHUD PLWDG GH ORV QRYHQWD \ ORV QXHYRV
SUR\HFWRVGHLQYHUVLyQIXHURQLQLFLDGRVGXUDQWHODVHJXQGDPLWDGGHORVQRYHQWD\DLQLFLRVGHOQXHYRVLJOR
















































































GHQWUR GH OD OLVWDPXQGLDO GH ORV  SULQFLSDOHV SDtVHV GH GHVWLQR GLH] DxRV DQWHV HVWDEDQ VRODPHQWH
&KLOH\3HU~9pDVH*UiILFR+LHUURFREUHRURQtTXHO\QtTXHOVRQ














































ORV TXH MXQWRV GHWHUPLQDQ OD LQWHQVLGDG GH XVR SHUR WDPELpQ ORV PHWDOHV VH GHPDQGDQ FRQ ILQHV
HVSHFXODWLYRV \ FRPR UHVHUYD GH YDORU SRU SDUWH GH ORV LQYHUVLRQLVWDV 3RU OR TXH ORV SUHFLRV GH ORV
PHWDOHV VRQ WDPELpQ DIHFWDGRV SRU GLYHUVRV IDFWRUHV SURSLRV GH ORV PHUFDGRV ILQDQFLHURV TXH QR
QHFHVDULDPHQWH VH PXHYHQ FRQ UHODFLyQ DO FLFOR HFRQyPLFR 3RU HMHPSOR WLHQHQ XQD JUDQ LQIOXHQFLD









QLYHOHVPX\EDMRV(VWH IXHHO UHVXOWDGRGH ODVREUHRIHUWDJHQHUDGDSRU ODHQWUDGDHQ IXQFLRQDPLHQWRGH
YDULRVPHJDSUR\HFWRVPLQHURVDGHPiVGHODGLVPLQXFLyQGHODGHPDQGDTXHUHVXOWyGHODFULVLVILQDQFLHUD
GH  $GHPiV GH OD GHVDFHOHUDFLyQ GH OD HFRQRPtD PXQGLDO HQ  TXH DIHFWy D ORV SULQFLSDOHV
FRQVXPLGRUHVGHPHWDOHVWDOHVFRPR(VWDGRV8QLGRV(XURSD\ORVSDtVHVDVLiWLFRVFRQODH[FHSFLyQGH
&KLQD\&RUHDGHO6XUTXHPDQWXYLHURQDOWRVQLYHOHVGHFUHFLPLHQWRHFRQyPLFR
$ SDUWLU GH PHGLDGRV GHO DxR  ORV SUHFLRV QRPLQDOHV GH ORV SULQFLSDOHV PHWDOHV
H[SHULPHQWDURQXQDIXHUWHWUD\HFWRULDDVFHQGHQWHDWULEXLEOHDGLYHUVRVIDFWRUHVFRPRODUHFXSHUDFLyQGH
ODHFRQRPtDPXQGLDOLPSXOVDGDSRUODUHFXSHUDFLyQGH(VWDGRV8QLGRV\-DSyQ\ODPD\RUGHPDQGD
GHPHWDOHV HQ ORV SDtVHV GH LQGXVWULDOL]DFLyQ HPHUJHQWH HVSHFLDOPHQWH&KLQD ,QGLD \&RUHD GHO 6XU








SHUVLVWHQWH KDVWD HO DxR 'XUDQWH GLFKR SHUtRGR HO SUHFLR GHO FREUH VH FXDGUXSOLFy HO GHO KLHUUR VH
WULSOLFyHOGHOQtTXHO\HO]LQFVHPiVTXHGXSOLFDURQ(ORUR\ODSODWDVHPXOWLSOLFDURQFHUFDGHYHFHV
'XUDQWH HO ~OWLPR WULPHVWUH GHO DxR  SUHYDOHFLy XQD WHQGHQFLD D OD GLVPLQXFLyQ GH ORV
SUHFLRV RULJLQDGD SRU XQD FUHFLHQWH LQFHUWLGXPEUH \ XQD PD\RU DYHUVLyQ DO ULHVJR HQ ORV PHUFDGRV








(VWDGRV 8QLGRV SDUD SDOLDU ORV SUREOHPDV FUHGLWLFLRV TXH HVWiQ DIHFWDQGR D GLFKD HFRQRPtD (Q OD









FRQWH[WR GHPD\RU DYHUVLyQ DO ULHVJR SURGXFWR GH OD LQFHUWLGXPEUH TXH JHQHUy OD FULVLV GH OD GHXGD
JULHJD\HOWHPRUGHDOJXQDVHFRQRPtDVGH(XURSDKDFLDXQSRVLEOHFRQWDJLR\ODFRQVHFXHQWHLQTXLHWXG
HQWRUQRDXQDQXHYDUHFHVLyQDQLYHOJOREDO
1R REVWDQWH GLFKRV WHPRUHV OD FRWL]DFLyQ GH ORV PHWDOHV FRQWLQXy FRQ XQD WHQGHQFLD DOFLVWD
UHVSDOGDGD SRU IXQGDPHQWRV GHO PHUFDGR &KLQD FRQWLQXy VLHQGR HO PRWRU GHWUiV GH OD FUHFLHQWH
WHQGHQFLDHQORVSUHFLRVSHVHDODVPHGLGDVDGRSWDGDVSRUHO*RELHUQRFKLQRSDUDHQIULDUVXHFRQRPtD
7DPELpQFRQWULEX\HURQDHVWDWHQGHQFLDSRVLWLYDDOJXQDVVHxDOHVGHHVWDELOLGDGHQODGHPDQGDSRUSDUWH
GH DOJXQDV HFRQRPtDV HXURSHDV \ XQ PHMRU GHVHPSHxR GH RWURV PHUFDGRV HPHUJHQWHV FRPR IXHURQ
%UDVLO\HOUHVWRGHORVSDtVHVDVLiWLFRV8QVRSRUWHDGLFLRQDODODWUD\HFWRULDGHOSUHFLRIXHODGHELOLGDG
GHO GyODU HO TXH KD VLGR XQ LPSRUWDQWH GHWHUPLQDQWH HQ OD HYROXFLyQ GHO SUHFLR GH ORV FRPPRGLWLHV




GHO RUR VH H[SOLFD IXQGDPHQWDOPHQWH SRU VX GHPDQGD FRPR UHIXJLR GH YDORU /RV SHUVLVWHQWHV
















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QR VyOR VH KD WUDGXFLGR HQ PD\RUHV XWLOLGDGHV VLQR TXH WDPELpQ VH KDQ KHFKR PiV DWUDFWLYDV ODV
DFWLYLGDGHVGHH[SORUDFLyQ'XUDQWH\ODVHPSUHVDVPLQHUDVFRQPD\RUSUHVHQFLDHQ$PpULFD
/DWLQD\HO&DULEHDQXQFLDURQXQJUDQQ~PHURGHQXHYRVSUR\HFWRVTXHSRUVXQDWXUDOH]DVyORHQWUDUtDQ
HQ SURGXFFLyQ DPHGLDQR SOD]R (VWRV DQXQFLRV GH LQYHUVLyQ UHYHODQ OD SHUFHSFLyQ GHO VHFWRUPLQHUR
SULYDGRGHOVRVWHQLGRGLQDPLVPRGHODGHPDQGDLQWHUQDFLRQDOGHPHWDOHVDFRUWR\PHGLDQRSOD]R
( 5HQWDHFRQyPLFDGHOVHFWRUPLQHUR\VXHYROXFLyQUHFLHQWH






FRVWR GH SURGXFFLyQ GHO PLQHUDO HQ ERFD GH PLQD (O %DQFR0XQGLDO HVWLPD OD HVWDGtVWLFD GH UHQWD
PLQHUD 3,%SDUDFDGDSDtVFRPRHOYDORUGH ODSURGXFFLyQDJUHJDGDSDUD WRGRHO VHFWRU DSUHFLR
LQWHUQDFLRQDOPHQRV ORVFRVWRVGHSURGXFFLyQSDUDXQDFDQDVWDGHPLQHUDOHVHVWDxRRURSORPR
]LQFKLHUURFREUHQtTXHOSODWDEDX[LWD\IRVIDWR(QODHVWLPDFLyQGHHVWDUHQWDVHFWRULDOHOFRVWRGH
SURGXFFLyQ UHOHYDQWH HV HO FRVWR GH H[WUDFFLyQ GHO PLQHUDO KDVWD ERFD GHPLQD LQFOXLGR HO FRVWR GH







OtQHD LQIHULRU SXQWHDGD UHSUHVHQWD HO FRVWR GH SURGXFFLyQ SURPHGLR FRVWR GH H[WUDFFLyQ D ERFD GH
PLQDPiVFRVWRGHUHILQDFLyQSRUOLEUD/DGLIHUHQFLDYHUWLFDOHQWUHDPEDVOtQHDVUHSUHVHQWDOD³UHQWD´
HFRQyPLFD JHQHUDGD SRU OLEUD H[SRUWDGD \ HO iUHD HQWUH DPEDV OtQHDV UHSUHVHQWD OD UHQWD DFXPXODGD






 9HU HVWXGLR &(3$/'51, (YROXFLyQ \ DSRUWH ILVFDO GHO VHFWRU PLQHUR HQ $/& HQ HO SHUtRGR  GRQGH VH SUHVHQWDQ
LQGLFDGRUHVSDUDXQDVHOHFFLyQGHSDtVHV\ODUHJLyQHQVXFRQMXQWRFRQWUDVWDQGRORVSHUtRGRVFRQHO~OWLPRTXLQTXHQLR
SDUDHOFXDOVHGLVSRQHQGDWRVHQSUHSDUDFLyQ
 %DQFR0XQGLDO :RUOG'HYHORSPHQW,QGLFDWRUV'DWDEDVH/DHVWDGtVWLFD 0LQHUDO UHQW *'3RUHQWDPLQHUD3,%VH
GHILQHFRPRHOYDORUGHODSURGXFFLyQGHOVHFWRUGHPLQDV\FDQWHUDVPLQHUtDPHWiOLFDDSUHFLRLQWHUQDFLRQDOPHQRVORVFRVWRVGH
SURGXFFLyQ UHOHYDQWHV FRVWR GH H[WUDFFLyQ HQ ERFD GH PLQD FRVWR GH FRQFHQWUDFLyQUHILQDFLyQ HQ FDVR GH H[SRUWDFLyQ GH
FRQFHQWUDGRVUHILQDGRV \ HO FRVWR GH RSRUWXQLGDG GHO FDSLWDO LQYHUWLGR HQ OD RSHUDFLyQ GH H[WUDFFLyQ  SDUD OD FDQDVWD GH 
PLQHUDOHVHVWDxRRURSORPR]LQFKLHUURFREUHQtTXHOSODWDEDX[LWD\IRVIDWR


















































                   















































































































HFRQyPLFD PHGLDQWH LPSXHVWRV D OD XWLOLGDG FRUSRUDWLYD GHFODUDGD SRU ODV HPSUHVDV PLQHUDV ORV
LPSXHVWRVDODUHSDWULDFLyQGHXWLOLGDGHVDOH[WHULRU\ODVUHJDOtDVRUR\DOWLHVTXHVRQSDJRVDGLFLRQDOHV











GH FREUH VLQ HPEDUJR VXV DSRUWHV ILVFDOHV FRQVWLWX\HQ DSUR[LPDGDPHQWH HO GREOH GH ORV DSRUWHV ILVFDOHV




















SULYDGDV*03   
,PSXHVWRVVREUHXWLOLGDGHVGHHPSUHVDV
PLQHUDV*03   
,PSXHVWR(VSHFtILFRDOD0LQHUtD%UXWR
RUR\DOW\*03   
% ,PSXHVWRVSDJDGRVSRUHPSUHVDVPLQHUDV
HVWDWDOHV(0(   
,PSXHVWRVSDJDGRVSRU&2'(/&2   
2WURVDSRUWHVILVFDOHVGH&2'(/&2
H[FHGHQWHV   
(QDPL   











:RUOG%DQN'HY,QGLFDWRUV   
(5HQWDPLQHUDDSURSLDGDYtD7ULEXWDFLyQ




































*RELHUQR&HQWUDO   
+7RWDOGHH[SRUWDFLRQHVGHPLQHUDOHV
\PHWDOHV   
)XHQWH(ODERUDFLyQSURSLD VREUH ODEDVHGHGDWRVGH&2&+,/&2&(3$/%DQFR0XQGLDO&2075$'(GH1DFLRQHV
8QLGDV)0,%DQFR&HQWUDOGH&KLOH\)5('(FRQRPLF'DWD
(O EDODQFH GH OD ³UHQWD´ HFRQyPLFD GHO VHFWRU PLQHUR TXH QR ORJUD DSURSLDU HO (VWDGR YtD
LPSXHVWRV\RWURVPHFDQLVPRVQHWRGHRWURVFRVWRVDGLFLRQDOHVGHSURGXFFLyQSRVWHULRUHVDODHWDSDGH
H[WUDFFLyQ HM FRVWRV ODERUDOHV FRVWR GH YHQWDV HWF FRQVWLWX\H XWLOLGDGHV SULYDGDV TXH SXHGHQ
GHVWLQDUVH D VX GLVWULEXFLyQ HQWUH ORV DFFLRQLVWDV GH ODV HPSUHVDV PLQHUDV \R VX UHLQYHUVLyQ HQ OD
RSHUDFLyQ PLQHUD \ VX DFWXDOL]DFLyQ WHFQROyJLFD 'XUDQWH SHUtRGRV GH SUHFLRV EDMRV VyOR DOJXQDV




GHVGH HO DxR  H[SOLFDGD SULQFLSDOPHQWH SRU LQFUHPHQWRV HQ HO SUHFLR GHO SHWUyOHR HQWUH RWURV












FHUFDQDV DOSURPHGLR LQWHUQDFLRQDO  ORJUDGRSRUSDtVHVGHRWUDV UHJLRQHVTXHFRPSLWHQFRQ ODQXHVWUD
FRPRGHVWLQRGHLQYHUVLyQPLQHUDLQWHUQDFLRQDO
$ FRQWLQXDFLyQ VH H[DPLQD OD HYROXFLyQ GH ODV UHQWDV DO VHFWRU PLQHUR \ ORV LQJUHVRV ILVFDOHV
DSRUWDGRVFRQWUDVWDQGRHOSHUtRGRFRQHOSHUtRGRSUHYLRSDUDXQJUXSRGHSDtVHV















\ FRPR SRUFHQWDMH GH ORV LQJUHVRV ILVFDOHV WRWDOHV FROXPQD  SDUD XQD PXHVWUD GH VHLV SDtVHV /D
PXHVWUD GH VHLV SDtVHV DQDOL]DGD HQ SUHVHQWH HVWXGLR FRPSUHQGH %ROLYLD &KLOH &RORPELD 3HU~
*XDWHPDOD\+RQGXUDV6HREVHUYDQORVVLJXLHQWHVKHFKRVHVWLOL]DGRV




x /RVSDtVHVPiV SHTXHxRVGH ODPXHVWUD FRPR+RQGXUDV  \*XDWHPDOD VyOR DOFDQ]DQ D
DSURSLDUVHGHO\GHODUHQWDGHOVHFWRUUHVSHFWLYDPHQWHGXUDQWH
x &KLOH DOFDQ]D ORV SRUFHQWDMHV GH SDUWLFLSDFLyQ VHxDODGRV  HQ SURPHGLR GXUDQWH
SHUtRGR  \  HQ SURPHGLR GXUDQWH SHUtRGR  JUDFLDV DO DSRUWH
ILVFDO GH OD HPSUHVD HVWDWDO &2'(/&2  HQWUH  \  HQWUH
ORVDSRUWHVILVFDOHVGHODPLQHUtDSULYDGD*03UHSUHVHQWDURQVyOR
\GHODUHQWDHFRQyPLFDWRWDOGHOVHFWRU
x 'XUDQWH HO SHUtRGR SUHYLR D  HQ WRGRV ORV SDtVHV DQDOL]DGRV HO SRUFHQWDMH GH





x 3DUD XQ FRQMXQWR GH SDtVHV SHTXHxRV GH OD UHJLyQ FRQ DFWLYLGDG PLQHUD LQFLSLHQWH
LH *XDWHPDOD +RQGXUDV 1LFDUDJXD 3DQDPi \ 5HS~EOLFD 'RPLQLFDQD OD
PXOWLSOLFDFLyQ GHO 3,% PLQHUR \ ODV UHQWDV GHO VHFWRU GXUDQWH HO SHUtRGR 
GHWHUPLQDQ XQ SRWHQFLDO FUHFLHQWH GH UHFDXGDFLyQ ILVFDO SDUWLFXODUPHQWH FRQVLGHUDQGR
ORV QLYHOHV UHODWLYDPHQWH EDMRV GH SDUWLFLSDFLyQ HQ ODV UHQWDV GHO VHFWRU GHWHFWDGRV HQ
*XDWHPDOD\+RQGXUDV
* &RPSDUDFLyQLQWHUQDFLRQDO
(OSRUFHQWDMHTXH ORVSDtVHV ORJUDQ FDSWDU HQ HO WRWDO GH OD UHQWDPLQHUD HVXQ LQGLFDGRUGHO JUDGRGH
SURJUHVLYLGDG GH ORV DFWXDOHV UHJtPHQHV WULEXWDULRV TXH ORV SDtVHV DSOLFDQ DO VHFWRU  (VWH SRUFHQWDMH
GHELHUD VHU FRPSDUDEOH DO SURPHGLR LQWHUQDFLRQDO TXH ORJUDQ HO FRQMXQWR GH SDtVHV HQ RWUDV UHJLRQHV
PLQHUDVTXHFRPSLWHQFRQQXHVWUDUHJLyQ6HJ~QHOFRQMXQWRGHIXHQWHVFRQVXOWDGDVXQDDSUR[LPDFLyQD
XQ ³EHQFKPDUN´ SDUD HVWH LQGLFDGRU HVWDUtD DOUHGHGRU GH  FRPR SURPHGLR LQWHUQDFLRQDO GH
SDUWLFLSDFLyQHVWDWDOHQODUHQWDWRWDOGHOVHFWRU
&RPR DSUR[LPDFLyQ D XQ ³EHQFKPDUN´ LQWHUQDFLRQDO VH XWLOL]DURQ GDWRV SXEOLFDGRV SRU
3ULFH:DWHUKRXVH&RRSHUV3Z&HPSUHVDLQWHUQDFLRQDOGHDXGLWRUtDVREUHLPSXHVWRV\UHJDOtDVSDJDGRV






























    $QWHVGHF 
G $QWHVGH 
$UJHQWLQD        
%ROLYLD(VWDGR3OXULQDFLRQDOGH        
%ROLYLD(VWDGR3OXULQDFLRQDOGH
VLQFDQRQHV&20,%2/
     H  








     
&KLOH
&2'(/&2FRQGLYLGHQGRV




       
&RORPELDI     K K  
(FXDGRUI        
*XDWHPDODL   QG M QG  QG N
*X\DQDL        
+RQGXUDV      U  
-DPDLFDP        
0p[LFR        
1LFDUDJXDP        
3DQDPiQ   QG QG    
3HU~     QG   
5HS~EOLFD'RPLQLFDQD        
6XULQDPHP        
9HQH]XHOD5HS~EOLFD
%ROLYDULDQDGH
       
$PpULFD/DWLQD QG QG      
$XVWUDOLDPT  T   R S  
&DQDGiP        
((88P        















































\&DQDGi HQWUH RWURV SXGLHUD LQGLFDUTXH HQ VX DIiQSRU DWUDHU LQYHUVLRQHVGXUDQWH ORV ¶VQXHVWUD
UHJLyQVHH[FHGLyHQHORWRUJDPLHQWRGHFRQGLFLRQHVILVFDOHVDOVHFWRUPiVDOOiGH ORQHFHVDULRSDUD
ORJUDUORVYRO~PHQHVGHLQYHUVLyQTXHHIHFWLYDPHQWHVHKDQPDWHULDOL]DGR
7RPDQGR HVWH UDQJR GH  FRPR UHIHUHQFLD FRPSDUDWLYD OD SDUWLFLSDFLyQ HQ OD UHQWD GHO
VHFWRUORJUDGDSRU%ROLYLD&KLOH&RORPELD\3HU~GXUDQWHHO~OWLPRTXLQTXHQLRGHDXJHGH
SUHFLRV HVWDUtD FHUFDQD DO SURPHGLR LQWHUQDFLRQDO 1R DVt HQ HO FDVR GH ORV SDtVHV PiV SHTXHxRV
DQDOL]DGRV*XDWHPDOD\+RQGXUDVGRQGH ODSDUWLFLSDFLyQ ORJUDGD \UHVSHFWLYDPHQWHHV
PXFKRPiVEDMD\RIUHFHXQSRWHQFLDOGHFUHFLPLHQWRLPSRUWDQWH
6LQ HPEDUJR VL FRQVLGHUDPRV WRGR HO SHUtRGR DQDOL]DGR GHVGH ORV V SDUD HO FXDO VH





























%ROLYLD(VWDGR3OXULQDFLRQDOGHD   
%ROLYLD(VWDGR3OXULQDFLRQDOGHVLQ
&20,%2/E   
&KLOHFREUH*03&2'(/&2 F G H
&KLOHFREUH&2'(/&2FRQGLYLGHQGRV I J K
&KLOHVyORPLQHUtDSULYDGD*03 L M N
&RORPELD O O 
*XDWHPDOD  P 
+RQGXUDV Q R S
3HU~  T 
$XVWUDOLDPLQHUtDHKLGURFDUEXURV  U 
$XVWUDOLDPLQHUtDPHWiOLFD V W X
&DQDGi   
PD\RUHVWUDVQDFLRQDOHVPLQHUDV
,PSXHVWRVSDJDGRVLQWHUQDFLRQDOPHQWH





















































D OD LQYHUVLyQSULYDGDHQH[SORUDFLyQ\SURGXFFLyQ UHIRUPDVDO UpJLPHQ
GHWUDQVSRUWH\UHILQDFLyQGHVUHJXODFLyQGHODVDFWLYLGDGHVGHGLVWULEXFLyQ
\SULYDWL]DFLyQGH ODVHPSUHVDVHVWDWDOHVHQWUHRWURVHO(VWDGRYXHOYHD
VHU SDUWtFLSH HQ SURFHVRV GH QDFLRQDOL]DFLyQ UHQHJRFLDFLyQ FRQWUDFWXDO
FRQWUROGHSUHFLRV\PD\RUFRQWUROHVWDWDO(QORUHIHUHQWHDORVFRQWUDWRV





PDQWLHQHQ XQD SROtWLFD GH OLEUHPHUFDGR HQIRFDGD D XQD OLEHUDOL]DFLyQ GH













































PRQRSROLR GH WRGD OD DFWLYLGDG OD PLVPD TXH WUDWD GH HTXLOLEUDU VX REOLJDFLyQ GH ILQDQFLDGRUD GHO
SUHVXSXHVWR S~EOLFR H LPSOtFLWDPHQWH GH SDJDGRUD GH GHXGD FRQ VX REOLJDFLyQ GH SURGXFLU SHWUyOHR
PDQWHQHUVXHVWDWXVGHH[SRUWDGRUVDWLVIDFHUDODRSLQLyQS~EOLFD\UHDOL]DULQYHUVLRQHVHQXQSDQRUDPDGH
OLPLWDGDLQGHSHQGHQFLDRSHUDWLYD\SUHVXSXHVWDULDHQWUHRWURV
3DtVHV FRPR %ROLYLD HQ HO  (FXDGRU HQ HO  R 9HQH]XHOD D SDUWLU GHO DxR 
HPSUHQGLHURQSURFHVRVGHQDFLRQDOL]DFLyQRPD\RUFRQWUROHVWDWDODWUDYpVGHVXVHPSUHVDVQDFLRQDOHVDO
















&RORPELD SULQFLSDOPHQWH (O FUHFLPLHQWR GH SUHFLRV LQWHUQDFLRQDOHV :7, UHJLVWUDGR D SDUWLU GHO 



























































5HJLRQHV FRPR 1RUWHDPpULFD $VLD &HQWUDO \ 0HGLR 2ULHQWH IXHURQ ODV GH PD\RU FUHFLPLHQWR \ HQ
HVSHFtILFR(VWDGRV8QLGRVFRQVXVUHVHUYDVSUREDGDVGHJDVQRFRQYHQFLRQDO7XUNPHQLVWiQ\4DWDU
(QORV~OWLPRVDxRVODSURGXFFLyQUHJLRQDOGHOWRWDOGHKLGURFDUEXURVIXHGHFUHFLHQGRDOFRQWUDULR
GH OD WHQGHQFLD PXQGLDO \ YLHQH SHUGLHQGR SURWDJRQLVPR HQ SHWUyOHR D IDYRU GH UHJLRQHV FRPR
1RUWHDPpULFD (XURSD GHO (VWH $VLD &HQWUDO \ ÈIULFD HQ OD TXH XQD PD\RU DFWLYLGDG GH GHVDUUROOR






































































1RWD /DV UHVHUYDV HVWiQ H[SUHVDGDV HQ PLOHV GH PLOORQHV GH EDUULOHV HTXLYDOHQWHV GH
SHWUyOHRODSURGXFFLyQ\FRQVXPRHVWiQHQPLOORQHVGHEDUULOHVHTXLYDOHQWHVGHSHWUyOHRGtD
(OFUHFLPLHQWRGHUHVHUYDVSURGXFFLyQ\FRQVXPRDJUXSDWDQWR*DV1DWXUDO\3HWUyOHR
XWLOL]DQGR FRPR XQLGDG D EDUULOHV HTXLYDOHQWH GH SHWUyOHR FRQ XQ IDFWRU GH FRQYHUVLyQ
SURPHGLRPXQGLDOSDUDJDVQDWXUDOFDOFXODGRSRU ODHPSUHVD%ULWLVK3HWUROHXP%3GH
PLOSLHVF~ELFRVSRUEDUULOHTXLYDOHQWH







UHVSHFWLYDPHQWH  \ VX FRUUHODFLyQ HQ HO FRUUHVSRQGLHQWH FUHFLPLHQWR GHO 3,% GH  \   IXHURQ
PD\RUHVDOFUHFLPLHQWRGHODSURGXFFLyQGHKLGURFDUEXURVGDQGRDHQWHQGHUTXHVLELHQHOFUHFLPLHQWR













































































































































GH  \  UHVSHFWLYDPHQWH VLJXLpQGROH 9HQH]XHOD \ %UDVLO HQ SHWUyOHR \ 7ULQLGDG 	 7DEDJR \
$UJHQWLQDHQJDVQDWXUDOJUiILFR
6HJ~Q OD FODVLILFDFLyQ LQWHUQDFLRQDO OD SURGXFFLyQ SHWUROHUD PH[LFDQD YHQH]RODQD \ EUDVLOHxD
FRUUHVSRQGHDXQFUXGRSHVDGRDJULRPHGLRDJULR\SHVDGRPHGLRDJULRUHVSHFWLYDPHQWHORTXHLPSOLFD
VX WUDWDPLHQWR HQ UHILQHUtDV HVSHFLDOHV \ HV HO SULQFLSDO PRWLYR SRU HO TXH VX SUHFLR HQ HO PHUFDGR
LQWHUQDFLRQDO WLHQGH D VHUPHQRU TXHSDUD DTXpOORV OLYLDQRV \ GXOFHV$PD\RU GHQVLGDGGHO SHWUyOHR

















































































































































































































































































































































FRPR0p[LFR 9HQH]XHOD$UJHQWLQD \ (FXDGRU FRQ WDVDV DQXDOHV FHUFDQDV DO    \ 
UHVSHFWLYDPHQWH HO FXDO DPHGLDQRSOD]RSXHGHSRQHU HQ ULHVJR OD VHJXULGDGHQHUJpWLFD HOGHVDUUROOR
HQHUJpWLFR VRVWHQLEOH HO ILQDQFLDPLHQWR\ VXVWHQWR ILVFDO \ DXPHQWDU ODV H[SHFWDWLYDVGH LQVHJXULGDG
MXUtGLFDDQWHDPHQD]DVGHH[SURSLDFLRQHVHQ$UJHQWLQDJUiILFR
6H REVHUYD DVLPLVPR FDVRV H[LWRVRV HQ OD TXH OD TXH HO GHFOLQR QDWXUDO GH ORV FDPSRV IXH
FRPSHQVDGRFRQPD\RUSURGXFFLyQHQGHVDUUROORFRQFUHFLPLHQWRVH[SRQHQFLDOHVGH\
SDUD3HU~&RORPELD%UDVLO\7ULQLGDG\7DEDJR
(QJDVQDWXUDOFDVL WRGRV ORVSDtVHVGH OD UHJLyQ H[FHSWR$UJHQWLQD\9HQH]XHOD WXYLHURQXQD
SURGXFFLyQ FUHFLHQWH 8Q FDVR SDUDPHQFLRQDU HV0p[LFR GRQGH FDPSRV FRPR&DQWDUHOO $ODPEUD \
$UHQDULDHQHOUHVHUYRULRGH%XUJRVFRQWULEX\HURQFRQPiVGHOGHODSURGXFFLyQHQXQHVFHQDULR




GHSHUIRUDFLyQHQ0p[LFR9HQH]XHODR(FXDGRU VH VREUHSRQJDD ODSURGXFFLyQGHFOLQDQWHHQFDPSRV





GH GyODUHV SDUD PDQWHQHU VXV QLYHOHV DFWXDOHV GH SURGXFFLyQ HQ FDPSRV H[LVWHQWHV $VLPLVPR VH













2ULQRFR D SDUWH GH UHTXHULU GH SUHFLRV DOWRV UHTXLHUH GH XQ EXHQ UHODFLRQDPLHQWR FRQWUDFWXDO HQWUH
3'96$\ORVVRFLRVSULYDGRVHQORVFRQWUDWRVPL[WRVHQORVFXDOHVVHHVSHUDFDVLGXSOLFDUODSURGXFFLyQ
YHQH]RODQDDFWXDODODXPHQWDUODRIHUWDHQPLOORQHVGHEDUULOHVGtD&XDGUR

























$FXHUGRV%LODWHUDOHV -XQtQ   3HWUR9LHWQDP
-XQtQ   &13&
-XQtQ   (1,




&DUDERER   &RQVRUFLRKLQG~3HWURQDV
5HSVRO<3)
&DUDERER   &KHYURQ,QSH[0LWVXELVKL
6XHORSHWURO





3RURWUR ODGR FRPR\D VHPHQFLRQy3HU~&RORPELD\%UDVLO DEULHURQ VX LQGXVWULDSHWUROHUD D OD
LQYHUVLyQ H[WUDQMHUD GHVGH PHGLDGRV GH OD GpFDGD GH ORV ¶V /RV SDtVHV SHUPLWLHURQ XQD PD\RU
SDUWLFLSDFLyQ SULYDGD HQ LQWHUHVHV KLGURFDUEXUtIHURV DO VXVFULELU FRQWUDWRV GH FRQFHVLyQ FRQ SURSLHGDG
SULYDGDHQODSURGXFFLyQKDELOLWDURQiUHDVWUDGLFLRQDOHV\QRWUDGLFLRQDOHVDVXEDVWDLQWHUQDFLRQDOGRQGH








3RU VX SDUWH ORV QXHYRV FRQWUDWRV FRORPELDQRV HVWiQ GHMDQGR GH VHU FRQWUDWRV QHWDPHQWH GH
FRQFHVLyQ D VHU FRQWUDWRV KtEULGRV FRQ DVSHFWRV SURSLRV GH DTXpOORV GH SURGXFFLyQ FRPSDUWLGD DO
VROLFLWDUODHVWDWDOUHJXODGRUD$1+DODVHPSUHVDVRIHUWDQWHVHQODVURQGDVGHDGMXGLFDFLyQGHiUHDVXQ
SRUFHQWDMHGHODSURGXFFLyQ³SURILWRLO´HQERFDGHSR]R
















OD $UJHQWLQD FRPR HQ %ROLYLD OD SUHVHQFLD SULYDGD OOHJDED D FHUFD GH  HPSUHVDV RSHUDQGR HQ
UHVHUYRULRVFRQYHQFLRQDOHV
'DGR TXH ORV SUHFLRV DOWRV y EDMRV FRVWRV GH SURGXFFLyQ SRU DVSHFWRV WpFQLFRJHROyJLFRV
IDYRUDEOHV HQ FLHUWRV SDtVHV SXHGHQ QR QHFHVDULDPHQWH VHU VXILFLHQWHV HQ OD DWUDFFLyQ GH FDSLWDO \
SRVWHULRUDXPHQWRGHUHVHUYDV\SURGXFFLyQH[LVWHQRWUDVFRQGLFLRQDQWHVDVHUFRQVLGHUDGDV
/DHVWDELOLGDG ILVFDO\ VXJUDGRGHSURJUHVLYLGDGVRQDVSHFWRV LPSRUWDQWHVHQ OD VXVFULSFLyQGH




3DUD ORJUDU OD SURJUHVLYLGDG GHO VLVWHPD VH XWLOL]DQPHFDQLVPRV FRPR UHJDOtDV HVFDORQDGDV HQ
UHODFLyQ DO YROXPHQ R YDORU GH OD SURGXFFLyQ \R GHWHUPLQDFLyQ GH OD SDUWLFLSDFLyQ GH OD FRPSDxtD
HVWDWDOHQIXQFLyQDXQFRHILFLHQWHGHUHQWDELOLGDG5GHOQHJRFLRHQORVFDVRVGHTXHORVFRQWUDWRVVHDQ




SHUILOGHSURGXFFLyQRFDVLRQDXQDUHJUHVLYLGDGILVFDOGHOVLVWHPD3RU ORTXH WDQWR ODV UHJDOtDVFRPR
LPSXHVWRVGHELHUDQVHUPHQRUHVHQFDPSRVSHTXHxRVRIIVKRUH\DOLQLFLRGHOSUR\HFWR
 &RQVXPR
(O FRQVXPR SULPDULR HQHUJpWLFR GH ORV SDtVHV VH OR VDWLVIDFH FRQ SURGXFFLyQ SULPDULD LPSRUWDFLRQHV
QHWDV GH H[SRUWDFLRQHV \ YDULDFLRQHV GH VWRFN SRU OR TXH OD VDWLVIDFFLyQ GH OD GHPDQGD HVWi PX\
UHODFLRQDGDFRQHOFRPHUFLRLQWHUQDFLRQDO
3DUDYHUHOJUDGRGHFRPHUFLRLQWHUQDFLRQDOHQODUHJLyQVHXWLOL]DHOUDWLRSURGXFFLyQFRQVXPR
GRQGH XQ tQGLFH PD\RU D XQR VLJQLILFD HO JUDGR GH H[SRUWDFLyQ GHO SURGXFWR XQ tQGLFH LJXDO D XQR
VLJQLILFDTXH ODSURGXFFLyQGRPHVWLFDVDWLVIDFH ODGHPDQGD ORFDO\XQ tQGLFHPHQRUDXQRVLJQLILFD OD
SRUFHQWXDOHQODTXHODSURGXFFLyQGRPpVWLFDVDWLVIDFHODGHPDQGDyHOJUDGRGHLPSRUWDFLyQ
/DGLVPLQXFLyQGHHVWHUDWLRSURPHGLRHQ/DWLQRDPpULFDGHDHQORV~OWLPRVDxRVVHGD








(Q HO FRPHUFLR LQWHUUHJLRQDO &KLOH DO LJXDO TXH ORV SDtVHV GH &HQWURDPpULFD HV HO SDtV TXH
SUHVHQWD HO PD\RU JUDGR GH LPSRUWDFLyQ GH SHWUyOHR SURYHQLHQWH GH (FXDGRU \ JDV QDWXUDO /1* GH
*XLQHD(FXDWRULDO(JLSWR\7ULQLGDG\7DEDJRFRQtQGLFHVGH\UHVSHFWLYDPHQWHSDUDHO\
UHVSHFWLYDPHQWH%UDVLOVLELHQSUHVHQWDSDUDHOSHWUyOHRXQtQGLFHGHFHUFDHOHOFRQVXPR






 /D$JHQFLD ,QWHUQDFLRQDO GH (QHUJtD $,( HVWDEOHFH OD RIHUWD SULPDULD GH HQHUJtD 73(6 HV LJXDO D OD VXPD GH OD SURGXFFLyQ

















































































































































































































































































    



































































%ROLYLD SRU VX ODGR HV HO SDtV TXH SUHVHQWD ODPD\RU SURSRUFLyQ GH SURGXFFLyQ GH JDV QDWXUDO





(O SURFHVR GH DFXPXODFLyQ GH UHVHUYDV \ FUHDFLyQ GH YDORU \ VX SRVWHULRU FHUWLILFDFLyQ PHGLDQWH OD





 /RV FRQWUDWRV GH FRPHUFLDOL]DFLyQ\ WUDQVSRUWH GH JDVQDWXUDO SRU GXFWR VRQGH ODUJRSOD]R FRQQLYHOHV HOHYDGRVGH LQYHUVLyQ HQ












SUHVHQWHV HQ FRQWUDWRV GH H[SORUDFLyQ \ SURGXFFLyQ FRQWUDWRV GH FRPHUFLDOL]DFLyQ \ HO UpJLPHQ ILVFDO LPSHUDQWH UHIHUHQWH D
LPSXHVWRVUHJDOtDVHWF






































                 
'XFWR /1* 'XFWR /1*
&(3$/6HULH6HPLQDULRV\FRQIHUHQFLDV1 5HQWDVGHUHFXUVRVQDWXUDOHVQRUHQRYDEOHVHQ$PpULFD/DWLQD\HO&DULEH





2ULQRFR HQ  EORTXHV \ OD FXDQWLILFDFLyQ GH UHVHUYDV LQVLWX UHSUHVHQWy SDUD9HQH]XHOD HO SULQFLSDO
VDOWR HQ UHVHUYDV GH XQ  HO  6LQ HPEDUJR VHJ~Q DQDOLVWDV HVWD DFXPXODFLyQ VH GHEH
SULQFLSDOPHQWH D OD FHUWLILFDFLyQ HQ UHVHUYDV GH ORV UHFXUVRV GH SHWUyOHR H[WUDSHVDGR TXH \D H[LVWtDQ
DQWHVTXHDXQDPD\RUDFWLYLGDGH[SORUDWRULD










GHFUHFLHQWHV GH VXV UHVHUYDV DO SRGHU HQ XQ IXWXUR FHUWLILFDU VXV DFWXDOHV UHFXUVRV WpFQLFDPHQWH
UHFXSHUDEOHVGHJDVQDWXUDOQRFRQYHQFLRQDO8QDYH]TXH OD WHFQRORJtDyPD\RUHV LQFHQWLYRV ILVFDOHV
KDJDQTXHODVWpFQLFDVGHIUDFWXUDKLGUiXOLFDVHDQFDGDYH]PiVHFRQyPLFDVORVUHFXUVRVGHFHUFD\
 ELOORQHV GH SLHV F~ELFRV GH JDV QDWXUDO UHVSHFWLYDPHQWH  HVWLPDGRV DO  SRU OD DJHQFLD
HVWDGRXQLGHQVH$GPLQLVWUDFLyQGH,QIRUPDFLyQ(QHUJpWLFD(,$LUiQFHUWLILFiQGRVHFRPRUHVHUYDV
$QLYHOPXQGLDOVHHVWLPDTXHHOGHVDUUROORGHODVUHVHUYDVGHJDVQRFRQYHQFLRQDOFRQOOHYDUiD
SURIXQGL]DUHOFRQVXPRGHJDVQDWXUDOHQ ODPDWUL]HQHUJpWLFDH LJXDODFLyQFRQDTXpOSHWUROHURHQ ORV
SUy[LPRVDxRV$VLPLVPRVXGHVDUUROORSHUPLWLUiODIRUPDFLyQGHSUHFLRVGHJDVQDWXUDOHQIXQFLyQD
ORVFRVWRVGHGHVDUUROOR\SURGXFFLyQGHUHVHUYDVQRFRQYHQFLRQDOHVLQGHSHQGLHQWHGHODIRUPDFLyQ\









































































































































































































































































































$UJHQWLQD %ROLYLD \ 0p[LFR QR SXGLHURQ DSURYHFKDU HO DXJH GH SUHFLRV DOWRV SDUD DFXPXODU
UHVHUYDV VLHQGR DVSHFWRV UHJXODWRULRV FRPRPHQRUHV SUHFLRV GH YHQWD ILMRV DO PHUFDGR LQWHUQR DOWDV
WDVDVGHUHJDOtDVHLPSXHVWRVMXQWRDFRQGLFLRQHVPiVUHVWULFWLYDVHQHOPHUFDGRFRPRPD\RUHVFRVWRVGH
LQYHUVLyQRSHUDFLyQ\DFFHVRDILQDQFLDPLHQWRDFHQWXDGDVHQODFULVLVHFRQyPLFDPXQGLDODOJXQRVGH
ORV SUREOHPDV TXH HYHQWXDOPHQWH FRDG\XYDURQ D HVWD VLWXDFLyQ 'H LJXDO IRUPD ODV UHYLVLRQHV HQ
HVWLPDFLRQHV SUHYLDV HQ 0p[LFR \ %ROLYLD ORV DxRV  \  UHVSHFWLYDPHQWH LQIOX\HQ HQ OD
GLVPLQXFLyQGHUHVHUYDV
 5HODFLyQUHVHUYDSURGXFFLyQ
8QDPDQHUD  WUDGLFLRQDOGHPHGLU ODDEXQGDQFLDGH ORVUHFXUVRVQDWXUDOHVQRUHQRYDEOHVHV ODUHODFLyQ
UHVHUYDSURGXFFLyQ R OD GXUDFLyQ HVWLPDGD GH OD UHVHUYD TXH H[SUHVD HO Q~PHUR GH DxRV TXH SRGUiQ
GXUDU ODV UHVHUYDV DO ULWPR GH SURGXFFLyQ DFWXDO (VWH LQGLFDGRU SURSRUFLRQD OD VLWXDFLyQ GH OD
DEXQGDQFLDGHO UHFXUVRHQXQPRPHQWRGHWHUPLQDGR ORVFDPELRVHQHVWD UHODFLyQHQHO WLHPSRVLUYHQ
SDUDPHGLUVLODDEXQGDQFLDSHUFLELGDYDFUHFLHQGRRGHFUHFLHQGR
6H REVHUYD TXH HQ HO TXLQTXHQLR  OD DEXQGDQFLD ODWLQRDPHULFDQD WDQWR HQ SHWUyOHR
FRPRHQJDVQDWXUDOFUHFLyKDVWDHO\GHFUHFLyHO~OWLPRDxRKDVWDOOHJDUDDxRVUHVXOWDQGRHQ





















































































































































































































































































































    
\UHVSHFWLYDPHQWHGHELGRDOGHVDUUROORGHODVUHVHUYDV\SURGXFFLyQDSDUWLUGHODxRLPSXOVDGRSRU
XQPD\RUFRQVXPRORFDOHQJHQHUDFLyQHOpFWULFD\SRUHOSUR\HFWRGHH[SRUWDFLyQ3HU~/1*HO
8QD IRUPD DOWHUQDWLYD GHPHGLU OD DEXQGDQFLDGH UHFXUVRV RIUHFH OD WHQGHQFLDGH ODRIHUWD \ OD
















































FUHFLHURQ HQ PD\RU SURSRUFLyQ TXH VXV SDUHV GH SHWUyOHR VLJQLILFDQGR XQD SDXODWLQD VXVWLWXFLyQ





RIHUWD LQFOXVR DQWHV GHO FRQIOLFWR HQ /LELD TXH FRQWUDMR D~QPiV ORV VXPLQLVWURV HPSXMDQGR DVt ORV
SUHFLRVGHOSHWUyOHRDODO]DeVWRVGHFHUFDXVHOEDUULO MXQWRDXQDVLWXDFLyQPDFURHFRQyPLFD\















GH ORVGDWRVHFRQyPLFRVVREUH OD UHFXSHUDFLyQHFRQyPLFDPXQGLDOKDD\XGDGRDPRGHUDU ORTXHHQDOJ~Q
VHQWLGRSRGUtDOODPDUVH³EXUEXMD´±HQORVSUHFLRVHQHUJpWLFRV\GHODVPDWHULDVSULPDVSRUODH[SHFWDWLYDGH
DYDQFHPiVOHQWRHQODUHFXSHUDFLyQGHODGHPDQGD
(O UHSXQWH GH SUHFLRV GHO FUXGR HQWUH MXOLR GH  \ MXOLR GH  REHGHFLy WDQWR D IDFWRUHV
HVWUXFWXUDOHV FRPR FR\XQWXUDOHV FRLQFLGHQWH FRQ ORV SUREOHPDV SROtWLFRV GH ORV SDtVHV iUDEHV ±
HVSHFLDOPHQWH(JLSWR/LELD\6LULD\PiVUHFLHQWHPHQWHHODXPHQWRGHWHQVLRQHVFRQ,UiQ(QMXQLRGH































x (Q HO VHFWRU GH KLGURFDUEXURV HO DO]D GH SUHFLRV \ OD DFWLYLGDG HQ OD LQGXVWULD QR IXHURQ











ORV LQWHUHVHV S~EOLFRV FRQ ORV SULYDGRV UHIHUHQWHV D OD SURSLHGDG GH OD SURGXFFLyQ
VXPLQLVWURDOPHUFDGRLQWHUQRWDVDVySWLPDVGHH[WUDFFLyQVHJXULGDGMXUtGLFD\HVWDELOLGDG






SRVLWLYRVSDUD ORVGRV~OWLPRV WDQWR HQ DFXPXODFLyQGH UHVHUYDV FRPRHQ LQFUHPHQWRGH
SURGXFFLyQ6LQHPEDUJRVHREVHUYDTXHDPHGLGDTXHFUHFHHOSRWHQFLDOSHWUROHURGHOSDtV
\PiVD~QHQpSRFDGHSUHFLRVDOWRVODLQWHUYHQFLyQHVWDWDOWUDWDGHVHUPiVSRSXODU
x &RQ H[FHSFLyQ GH 9HQH]XHOD \ %UDVLO ODV FDtGDV UHJLRQDOHV HQ OD UHODFLyQ
UHVHUYDSURGXFFLyQ H LQVXILFLHQWH WDVD GH UHHPSOD]R GH UHVHUYDV D OR ODUJR GH OD GpFDGD
LPSOLFDSRQHUHQ ULHVJR ODSRVLFLyQH[SRUWDGRUD\GHFRPHUFLR UHJLRQDO\DGHSRU Vt FRQ
VtQWRPDVGHGHVLQWHJUDFLyQHQHUJpWLFD
x /DYRODWLOLGDGGHOSUHFLR LQWHUQDFLRQDOGHEHDQDOL]DUVHSRUIHQyPHQRVGHPX\FRUWRSOD]R






















           
,QGLFH:7, ,QGLFH:7, 
,QGLFH+HQU\+XE ,QGLFH+HQU\+XE 
GH (QHUJtD R SDUD VX LQFUHPHQWR PHGLDQWH UHFRUWHV GH RIHUWD DFRUGDGRV SRU ORV SDtVHV
PLHPEURVGH OD23(36LQHPEDUJR OD WHQGHQFLDDODO]DHQ ORVFRVWRVGH LQYHUVLyQSRUXQ



























(VWH DXPHQWR HQ HO SUHFLR LQWHUQDFLRQDO GHO SHWUyOHR FUXGR \ JDV QDWXUDO KD GHWHUPLQDGR XQ
LQFUHPHQWR HQ OD UHQWD HFRQyPLFD DVRFLDGD D ODV H[SRUWDFLRQHV GHO VHFWRU KLGURFDUEXURV HQ WRGDV ODV
UHJLRQHVSURGXFWRUDVFRPRLOXVWUDHO*UiILFRHQWpUPLQRVDEVROXWRVGyODUHVFRQVWDQWHV(QHO
FDVR GH $PpULFD /DWLQD \ HO &DULEH OD UHQWD GHO VHFWRU KLGURFDUEXURV DXPHQWy FHUFD  HO ~OWLPR
WULHQLR (VWH LQFUHPHQWR HQ OD UHQWD GHO VHFWRU KLGURFDUEXURV VH H[SOLFD WDQWR SRU HO DXPHQWR GH ORV
SUHFLRVFRPRGHOYROXPHQGHSURGXFFLyQSDUWLFXODUPHQWHHQ%UDVLO\&RORPELD
6L ELHQ HO DXPHQWR HQ OD UHQWD GHO VHFWRU KLGURFDUEXURV HV QRWDEOH QR DOFDQ]D ORV QLYHOHV GH
LQFUHPHQWR REVHUYDGRV HQ HO ODV UHQWDV GHO VHFWRU PLQHUR GRQGH HO SURPHGLR  HQ DOJXQRV
SDtVHVWULSOLFD\KDVWDFDVLFXDGULSOLFDHOSURPHGLR(VWHGLIHUHQWHFRPSRUWDPLHQWRGHOVHFWRU
KLGURFDUEXURV VH UHODFLRQD FRQ HO DXPHQWR HQ ORV FRVWRV GH LQYHUVLyQ \ RSHUDFLyQ GDGRV SRU SRVLEOHV
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(VWD VHFFLyQ H[DPLQD OD WUD\HFWRULD GH ORV LQJUHVRV ILVFDOHV SURYHQLHQWHV GH ODV DFWLYLGDGHV GH






&KLOH \ 0p[LFR VRQ ORV ~QLFRV SDtVHV GRQGH QR H[LVWHQ UR\DOWLHV HQ OD SURGXFFLyQ GH
KLGURFDUEXURV(QORVGHPiVSDtVHVHOFiOFXORDGYDORUHPHVORPiVXVXDOSHURWDPELpQVHDSOLFDQEDMR
GLVWLQWDV IRUPDV GH FiOFXOR 3RU HMHPSOR HQ7ULQLGDG \7DEDJR OD UHJDOtD VREUH HO SHWUyOHR FUXGR VH
DSOLFDDGYDORUHP\HOJDVQDWXUDO UHFLEHXQ LPSXHVWRHVSHFtILFR(Q&RORPELD\3HU~ ODV UHJDOtDVVH
FDOFXODQVREUHODEDVHGHXQDHVFDODPyYLO
(O &XDGUR  D FRQWLQXDFLyQ PXHVWUD OD HYROXFLyQ GH ODV UHQWDV DO VHFWRU KLGURFDUEXURV \ ORV
LQJUHVRVILVFDOHVDSRUWDGRVFRQWUDVWDQGRHOSHUtRGRGHPD\RUDXJHGHSUHFLRVFRQHOSHUtRGR











LPSXHVWRV SRU FRQFHSWR GH YHQWD GH FRPEXVWLEOHV D QLYHO QDFLRQDO ³GRZQVWUHDP´ (VWRV ~OWLPRV
LPSXHVWRVHVWiQDVRFLDGRVDODYHQWDDOGHWDOOHGHFRPEXVWLEOHVUHILQDGRVTXHKDQSDVDGRSRUHWDSDVGH





3DUD DOJXQRV FDVRV FRPR HOPH[LFDQR\EUDVLOHxRKD VLGR LPSRVLEOH VHSDUDU ODV FRQWULEXFLRQHV









































       
%UDVLO     F   
&RORPELD        
(FXDGRU        
0p[LFR     F F  




       






















x (ODSRUWHILVFDOGHKLGURFDUEXURVUHVSHFWRDORV LQJUHVRV WRWDOHVGHOJRELHUQRHVFHUFDQRR
VXSHULRUDOHQ%ROLYLD(FXDGRU0p[LFR\9HQH]XHODSDUDHOSHULRGR
x 3DUDGyMLFDPHQWHGLFKRDSRUWHHQWUHDPERVSHULRGRVQRFDPELDPXFKR,QFOXVRHQ(FXDGRU
3HU~\9HQH]XHODHOPLVPRVH UHGXFH OHYHPHQWHFRQ ODV~QLFDVH[FHSFLRQHVSUHVHQWHVHQ
%ROLYLD\&RORPELDGRQGHHOPLVPRVHLQFUHPHQWy




SURGXFFLyQ ,'+ \ XQ PD\RU UpJLPHQ UHJDOLWDULR  DFRPSDxDGR GH PD\RUHV SUHFLRV \
YRO~PHQHVFRQWUDFWXDOHVGHH[SRUWDFLyQGHJDVQDWXUDOFRQGHVWLQRD%UDVLO\DOD$UJHQWLQD
x (Q&RORPELD HO DSRUWH ILVFDO GHO VHFWRU KLGURFDUEXURV VREUH HO WRWDO GH LQJUHVRV ILVFDOHV VH







ORV SDtVHV REVHUYDGRV H[KLELy FDUDFWHUtVWLFDV UHJUHVLYDV GXUDQWH HVWH ~OWLPR SHUtRGR (V
GHFLU HO ³JRYHUQPHQW WDNH´ PHGLGR FRPR LQJUHVRV ILVFDOHV SRU LPSXHVWRV \ UHJDOtDV
³XSVWUHDP´SHUFLELGRVFRPRSRUFHQWDMHGHODUHQWDHFRQyPLFDHVWLPDGDSDUDWRGRHOVHFWRU
VH UHGXMR D SHVDU GH TXH HQ WpUPLQRV DEVROXWRV ORV LQJUHVRV ILVFDOHV DSRUWDGRV SRU HVWRV
FRQFHSWRVDXPHQWDQHQFDVLWRGRVORVSDtVHV
x (VWHFRPSRUWDPLHQWRSXGLHUDGHEHUVHDGLYHUVDVFDXVDVHQWUHHOODVDODXPHQWRHQORVFRVWRV
GHSURGXFFLyQTXHGHWHUPLQDUtDTXH ODVXWLOLGDGHVGH ODVHPSUHVDVSHWUROHUDV VREUH ODVTXH

















%DQFR 0XQGLDO ³:RUOG GHYHORSPHQW LQGLFDWRUV DQG JOREDO GHYHORSPHQW
ILQDQFH´KWWSGDWDEDQNZRUOGEDQNRUJGGSKRPHGR

























&RPLVLyQ &KLOHQD GHO &REUH  $QXDULR GH HVWDGtVWLFDV GHO FREUH \ RWURV PLQHUDOHV 
0LQLVWHULRGH0LQHUtD*RELHUQRGH&KLOH6DQWLDJRGH&KLOH
&RPLVLyQ&KLOHQDGHO&REUHD,QIRUPHGHPHUFDGRGHOFREUHYDULRVQ~PHURV6DQWLDJRGH&KLOH
&RPLVLyQ&KLOHQD GHO&REUH E ³$QiOLVLV+LVWyULFR \ SUR\HFFLyQ GH ORV FRVWRV GH SURGXFFLyQ HQ OD
PLQHUtDGHOFREUHHQ&KLOHSHUtRGR´6DQWLDJRGH&KLOHRFWXEUH
'DQLHO 3KLOLS HW DO 7KH 7D[DWLRQ RI 3HWUROHXP DQG 0LQHUDOV SULQFLSOHV SUREOHPV DQG SUDFWLFHV
,QWHUQDWLRQDO0RQHWDU\)XQG,0):DVKLQJWRQ'&SS\
















)HGHVDUUROOR  /D PLQHUtD HQ &RORPELD ,PSDFWR VRFLRHFRQyPLFR \ ILVFDO 3UR\HFWR GH OD &iPDUD
$620,1(526GHOD$1',%RJRWiDEULO






HGV  $XVWUDOLDQ PLQHUDO (FRQRPLFV $ VXUYH\ RI ,PSRUWDQW ,VVXHV 0RQRJUDSK  $XVWUDOLDQ
,QVWLWXWHRI0LQLQJDQG0HWDOOXUJ\0HOERXUQH
+RJDQ DQG0F&DOOXP 1RQUHQHZDEOH UHVRXUFH WD[DWLRQ LQ$XVWUDOLD $%$5( UHSRUW ±$SULO 
SUHSDUHGIRUWKH$)765HYLHZ3DQHO$%$5(±%56&DQEHUUD2FWREHU
,+6&(5$³,+6&(5$&DSLWDO&RVWV´KWWSZZZLKVFRPLQIRFHUDLKVLQGH[HVLQGH[DVS[
,QVWLWXWR GH 5HFXUVRV 0XQGLDOHV ³:RUOG UHVRXUFHV /D JXtD JOREDO GHO PHGLR DPELHQWH´ (FRHVSDxD
(GLWRULDO












0D[ZHOO 3KLOOLS  ³0LQHUDOV DQG WKH GHYHORSLQJ QDWLRQV´ LQ 3KLOOLS0D[ZHOO DQG 3LHWUR*XM HGV
$XVWUDOLDQPLQHUDO(FRQRPLFV$VXUYH\RI,PSRUWDQW,VVXHV0RQRJUDSK$XVWUDOLDQ,QVWLWXWH
RI0LQLQJDQG0HWDOOXUJ\0HOERXUQH
0HGLQDFHOL 0DXULFLR ³&RQWUDWRV GH H[SORUDFLyQ \ H[SORWDFLyQ GH KLGURFDUEXURV $PpULFD /DWLQD ´
2/$'(-XQLR
0HQGR]D:DOGR/DSROtWLFDLPSRVLWLYDDSOLFDEOHDORVPLQHUDOHV\DOSHWUyOHRWHRUtDH[SHULHQFLDV\
SURSXHVWD GH SROtWLFD SDUD HO 3HU~ XQD SXEOLFDFLyQ GH 3RQWLILFLD 8QLYHUVLGDG &DWyOLFD GHO 3HU~ \
&RQVRUFLRGH,QYHVWLJDFLyQ(FRQyPLFD\6RFLDO&,(6















6iQFKH]$OEDYHUD \ /DUGp  ³0LQHUtD \ FRPSHWLWLYLGDG LQWHUQDFLRQDO HQ $PpULFD /DWLQD´ HQ 6HULH
5HFXUVRV1DWXUDOHVH,QIUDHVWUXFWXUDSXEOLFDFLyQGH1DFLRQHV8QLGDV&(3$/6DQWLDJRMXQLR






































































)XHQWH(ODERUDFLyQSURSLD VREUH OD EDVHGHGDWRVGH&2&+,/&2&(3$/%DQFR0XQGLDO )0, \%DQFR
&HQWUDOGH&KLOH





































'HVGH ORV LQLFLRV GHO ERRPGH SUHFLRV GH ORV FRPPRGLWLHV OD WULEXWDFLyQ \ RWURV DSRUWHV GH OD
PLQHUtDVHKDQFRQYHUWLGRHQXQRGHORVSULQFLSDOHVGHWHUPLQDQWHVGHORVLQJUHVRVGHO(VWDGRFKLOHQR(Q


































































































/D LQGXVWULD PLQHUD HQ &KLOH HVWi IRUPDGD SRU HPSUHVDV S~EOLFDV \ SULYDGDV FX\R SULQFLSDO
SURGXFWRHVHOFREUH&2'(/&2UHSUHVHQWDDOD&RUSRUDFLyQ1DFLRQDOGHO&REUHGH&KLOHXQDHPSUHVD
DXWyQRPDSURSLHGDGGHO(VWDGRFKLOHQR&2'(/&2HVHOSULPHUSURGXFWRUGHFREUHGHOPXQGRSURGXFH
FHUFD GH  GH OD SURGXFFLyQ QDFLRQDO GH FREUH (O SULQFLSDO SURGXFWR GH &2'(/&2 HV HO FREUH








&KLOH HV HO VHJXQGR GHVWLQR GH OD LQYHUVLyQPLQHUD HQ$PpULFD /DWLQD \ HO &DULEH \ SRVHH XQD
LPSRUWDQWHFDUWHUDGHSUR\HFWRVFX\RPRQWRDVFLHQGHD86PLOORQHVVHJ~QGDWRVGH(QJLQHHULQJ
DQG0LQLQJ -RXUQDO'HVWDFiQGRVH ORVSUR\HFWRVGH&2'(/&2TXH DVFLHQGHQ D DOPHQRV86
PLOORQHVKDVWDGHQWURGH ORVTXHSXHGHPHQFLRQDUVH OD WUDQVIRUPDFLyQGH&KXTXLFDPDWDHQPLQD
VXEWHUUiQHD HOGHVDUUROORGH ODPLQD0LQLVWUR+DOHV OD DPSOLDFLyQGH1XHYD$QGLQD)DVH ,, HO1XHYR
1LYHO0LQDGH(O7HQLHQWH\ ODH[SORWDFLyQGH VXOIXURVHQ5DGRPLUR7RPLF)DVH ,,/DPLQHUtD HVHO
VHFWRU HFRQyPLFRTXH UHFLEH ODPD\RUSDUWLFLSDFLyQGH LQYHUVLyQ H[WUDQMHUDGLUHFWD UHVSHFWR DO UHVWRGHO










 KWWSZZZFRGHOFRFO$GHPiVGH ODHPSUHVDHVWDWDO&2'(/&2H&KLOHRSHUDQ ODV WUDVQDFLRQDOHVPLQHUDVPiV LPSRUWDQWHVGHO







































/D OHJLVODFLyQ YLJHQWH HQ&KLOH QR KDFH GLIHUHQFLDV HQWUH QDFLRQDOHV \ H[WUDQMHURV WDPSRFR GLVFULPLQD
HQWUH ORV GLIHUHQWHV VHFWRUHV GH OD HFRQRPtD H[FHSWXDQGR DOJXQRV LPSXHVWRV HVSHFtILFRV FRPR HO GH OD
PLQHUtD /DV HPSUHVDV PLQHUDV DO LJXDO TXH HPSUHVDV GH RWURV VHFWRUHV HVWiQ DIHFWDV DO  GHO





(O LPSXHVWR GH SULPHUD FDWHJRUtD KD VLGR PRGLILFDGR HQ YDULDV RSRUWXQLGDGHV GH OD VLJXLHQWH
PDQHUDHOHOHOGHOHQDGHODQWH7UDVHOWHUUHPRWRGHOGH
IHEUHURGH\FRPRSDUWHGHOSODQGHILQDQFLDPLHQWRGHODUHFRQVWUXFFLyQ ODV WDVDVGHO LPSXHVWRGH
SULPHUDFDWHJRUtDIXHURQPRGLILFDGDVHQIRUPDWUDQVLWRULDYDULDQGRGHODVLJXLHQWHPDQHUDGHO
DO  HO  HO  \ VLJXLHQWHV DxRV$GHPiV ODV SHTXHxDV \PHGLDQDV

 7DPELpQH[LVWHHO³LPSXHVWRJOREDOFRPSOHPHQWDULR´TXHHVXQ LPSXHVWRDQXDOTXHJUDYDD ODVSHUVRQDVQDWXUDOHVGRPLFLOLDGDVR
UHVLGHQWHVHQ&KLOHSRUHO WRWDOGH ODV UHQWDV LPSRQLEOHVGH3ULPHUDR6HJXQGD&DWHJRUtD LPSXHVWRD ODV UHQWDVGHO WUDEDMR(VWH
WULEXWRVHGHWHUPLQDPHGLDQWHXQDHVFDODGHWDVDVSURJUHVLYDVSRUWUDPRVGHUHQWDHPSH]DQGRSRUXQSULPHUWUDPRH[HQWRKDVWDXQ
~OWLPRWUDPRFRQXQDWDVDPDUJLQDOGH
(Q JHQHUDO SDUD GHWHUPLQDU HO PRQWR GHO ,PSXHVWR *OREDO &RPSOHPHQWDULR ODV SHUVRQDV TXH UHFLEHQ UHWLURV GH XWLOLGDGHV R
GLYLGHQGRV GH HPSUHVDV MXQWR FRQ GLFKDV UHQWDV GHEHQ LQFOXLU HQ OD EDVH LPSRQLEOH GH HVWH WULEXWR XQD FDQWLGDG HTXLYDOHQWH DO
















VLVWHPD JHQHUDO GH LPSXHVWRV GHO  'H RSWDU SRU HVWH UpJLPHQ HO LQYHUVLRQLVWD HVWi VXMHWR D ORV





















HOFDVRGH LQYHUVLRQHVGHPRQWR LJXDOR VXSHULRUD86D ORVSOD]RVGHDDxRV(O




PD\RUHV DO HTXLYDOHQWHV D  WRQHODGDV GH FREUH ILQR \ QR VREUHSDVH HO HTXLYDOHQWH D 
WRQHODGDV PpWULFDV GH FREUH ILQR KDVWD OOHJDU D XQ  SDUD ORV H[SORWDGRUHV PLQHURV FX\DV YHQWDV
H[FHGDQGHOYDORUHTXLYDOHQWHDWRQHODGDVPpWULFDVGHFREUHILQR
'H HVWDPDQHUD D SDUWLU GHO DxR  ODV HPSUHVDVPLQHUDV FRPHQ]DURQ D SDJDU HO LPSXHVWR
HVSHFtILFR\ODVRSHUDFLRQHVPLQHUDVGHPHQRUWDPDxRTXHGDURQH[LPLGDV$DTXHOODVFRPSDxtDVFRQORV
DUWtFXORV\ELVGHO'/YLJHQWHVQRVHOHVDSOLFDHOLPSXHVWRHVSHFtILFRPLHQWUDVPDQWHQJDQVX
















D ODV JUDQGHV HPSUHVDV PLQHUDV XQ WUDVSDVR YROXQWDULR DO QXHYR UpJLPHQ WULEXWDULR FRQ VHLV DxRV
DGLFLRQDOHVGHLQYDULDELOLGDGD
(QODDFWXDOLGDGFDVL WRGDV ODVHPSUHVDVGHOJUXSR*03TXHVRQODVGLH]SULQFLSDOHVHPSUHVDV





DXPHQWDQ ODVSpUGLGDV GH FDSLWDO GXUDQWH ORVSULPHURV DxRV GH RSHUDFLyQ$GLFLRQDOPHQWH VHSHUPLWH
XQDUHODFLyQGHXGDH[WUDQMHUDFDSLWDOGHKDVWDORTXHKDVLGRDPSOLDPHQWHFULWLFDGRGHELGRDTXH





















0XFKRDQWHVGH                 
&RGHOFR&KLOH (VFRQGLGD    &DQGHODULD =DOGtYDU (O$EUD  &ROODKXDVL
/RV
3HODPEUHV  (O7HVRUR     6SHQFH
                 
$QJOR$PHULFDQ6XU     &HUUR&RORUDGR    /RPDV%D\DV        
                 
$QJOR$PHULFDQ1RUWH     4XHEUDGD%ODQFD            
                 
     0LFKLOOD            


















,,PSXHVWRV\DSRUWHVHQPLOORQHVGH86GHFDGDDxR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R ORVGHEDVHXQLWDULDSXHGHQ FRQVWLWXLU XQDKHUUDPLHQWDPX\~WLO DO LQLFLRGH WRGDRSHUDFLyQQXHYD SDUD
DVHJXUDUTXHODPLQHUtDHQWUHJXHLQJUHVRVDOILVFRGXUDQWHORVSULPHURVDxRVGHRSHUDFLyQ
'HDFXHUGRDODHQFXHVWDDQXDOGHO(QJLQHHULQJDQG0LQLQJ6XUYH\GHODxR3HU~HVHOWHUFHU
GHVWLQR HQ OD FDUWHUD GH SUR\HFWRV GH PLQHURV GH $PpULFD /DWLQD DOFDQ]DQGR XQ PRQWR HVWLPDGR GH
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 
0LQHUtD 7RWDO
YLJHQWH GH ORV DxRV QRYHQWD KD VLGR H[LWRVR HQ IRPHQWDU LQYHUVLRQHV HQ HO VHFWRUPLQHUR0iV GH 
HPSUHVDVPLQHUDVH[WUDQMHUDVVHKDEtDQHVWDEOHFLGRHQHO3HU~GHVGH/DVRSHUDFLRQHVPLQHUDVGHOD
PHGLDQD\SHTXHxDPLQHUtDVRQHQVXPD\RUtDSURSLHGDGGHORVLQYHUVLRQLVWDVSULYDGRVQDFLRQDOHV$SDUWLU




















/DV HPSUHVDVPLQHUDV SDJDQ HO LPSXHVWR HPSUHVDULDO QRUPDO GH  (O  GHO LPSXHVWR D OD UHQWD
PLQHUDHQ3HU~VHFDQDOL]DGLUHFWDPHQWHDODVFRPXQLGDGHVORFDOHVHQODIRUPDGHFDQRQPLQHUR(O
GHOFDQRQYDDODPXQLFLSDOLGDGSURYLQFLDOGRQGHVHHQFXHQWUDHOUHFXUVRQDWXUDOHOVHGLYLGHHQWUH
GLVWULWRV \ SURYLQFLDV GH OD UHJLyQ \ HO UHVWDQWH  YD DO JRELHUQR UHJLRQDO $VLPLVPR OD WDVD D ORV
GLYLGHQGRVHVGHODTXHVHDSOLFDVREUHHOGHODXWLOLGDGDQWHVGHLPSXHVWRVTXHHVGLVWULEXLEOH
/DV HPSUHVDVPLQHUDV VXVFULEHQFRQ HO(VWDGRXQ FRQWUDWRTXH LQFOX\HJDUDQWtDVGH HVWDELOLGDG
MXUtGLFD \R WULEXWDULD ODV TXH WLHQHQ FDWHJRUtD GH OH\ \ QR SXHGHQ VHUPRGLILFDGRV QL VLTXLHUD SRU HO

















1R WRGDV ODV HPSUHVDV PLQHUDV SDJDQ GLFKDV UHJDOtDV UHVSDOGiQGRVH HQ ORV FRQWUDWRV GH







5HFLHQWHPHQWHHQ VHSWLHPEUHGHHOJRELHUQRSURPXOJR WUHV OH\HVSDUDFUHDUHO LPSXHVWR




FRPREDVH ODVYHQWDV VLQR ODXWLOLGDGRSHUDWLYDFRQHVFDODVSRUFHQWXDOHVSURJUHVLYDV VHJ~QHOPDUJHQ
RSHUDWLYR (VWDV QXHYDV FRQWULEXFLRQHV FRPHQ]DUtDQ D SDJDUVH HQ QRYLHPEUH GH  \ VH HVSHUD
JHQHUDUiQXQDUHFDXGDFLyQDGLFLRQDODQXDOGH86PLOORQHV
/D OHJLVODFLyQ SHUXDQD WDPELpQ FRQWHPSOD DOJXQRV LQFHQWLYRV WULEXWDULRV SDUD ODV FRPSDxtDV
PLQHUDV WDOHV FRPR OD GHGXFFLyQ GH WRGRV ORV FRVWRV GH H[SORUDFLyQ \ GHVDUUROOR ODV QRUPDV VREUH
GHSUHFLDFLyQDFHOHUDGDODVTXHLPSOLFDQTXHODVFRPSDxtDVSXHGHQUHFXSHUDUVXLQYHUVLyQHQFLQFRDxRV
SRUPHGLRGHXQD WDVDGHGHSUHFLDFLyQDQXDOGH ODVQRUPDVGH UHLQYHUVLyQTXH LPSOLFDQTXH ODV
FRPSDxtDV PLQHUDV SXHGHQ UHLQYHUWLU KDVWD  GH VXV XWLOLGDGHV \ GHGXFLU HO PRQWR GH VX EDVH GH
LQJUHVRV LPSRQLEOHV DXQTXH HVWD OH\ IXH FDPELDGD HQ  DOJXQDV FRPSDxtDV VLJXHQ JR]DQGR GHO
EHQHILFLREDViQGRVHHQVXVFRQWUDWRVGHHVWDELOLGDGWULEXWDULD
& (VWDGR3OXULQDFLRQDOGH%ROLYLD








 GH SORPR HO  GH SODWD HO  GH HVWDxR \ HO  GH RUR (Q SURPHGLR SDUD HO SHUtRGR
HOFRQMXQWRGHODVFLQFRHPSUHVDVSURGXMRHOGHOYDORUGHODSURGXFFLyQQDFLRQDO1R
REVWDQWH DO FRQVLGHUDU VyOR HO SHUtRGR  DQWHV GH OD SXHVWD HQ PDUFKD GHO SUR\HFWR 6DQ
&ULVWyEDOODLPSRUWDQFLDGHODPXHVWUDVXEHDOGHOYDORUGHODSURGXFFLyQQDFLRQDO
6HJ~QORVUHVXOWDGRVGHOHVWXGLRFDGDXQDGHODVHPSUHVDVGHODPXHVWUDJHQHUDGLIHUHQWHVWDVDV
GH EHQHILFLRV GHSHQGLHQGR GH OD FDOLGDG \ XELFDFLyQ GH ORV \DFLPLHQWRV R GH OD HILFLHQFLD HQ ORV
SURFHVRV SURGXFWLYRV 3RU HMHPSOR ODV UHQWDV GH OD HPSUHVD GH SURSLHGDG \ DGPLQLVWUDFLyQ HVWDWDO












(Q GLH] DxRV GH PLQHUtD  ORV PRQWRV GH UHQWD JHQHUDGRV SRU ODV FLQFR HPSUHVDV
PLQHUDV GH OD PXHVWUD DVFLHQGHQ D 86  PLOORQHV ORV FXDOHV VH KDQ GLVWULEXLGR GH OD VLJXLHQWH
PDQHUD HO  TXHGD HQ ORV DFFLRQLVWDV GH ODV HPSUHVDV PLQHUDV HO  OR DEVRUEH HO (VWDGR SRU
FRQFHSWRGHUHJDOtDVHLPSXHVWRVDODVXWLOLGDGHV\UHPHVDV\HOUHVWDQWHVHGHVWLQDDOD&20,%2/
(QRWURV WpUPLQRV ODSDUWLFLSDFLyQGHO(VWDGREROLYLDQRFRPRSURSRUFLyQGH ODV UHQWDVPLQHUDV
DVFLHQGH D  HQ HO SHUtRGR  OR TXH LQFOX\H ORV DSRUWHV SRU FRQFHSWR GH ³UHJDOtDV
LPSXHVWRVD ODVXWLOLGDGHVH LPSXHVWRVD ODV UHPHVDVTXHODVHPSUHVDVPLQHUDVKDFHQDO(VWDGR6LVH
















&20,%2/   
5HQWDSULYDGRVEHQHILFLRVH[WUDRUGLQDULRV   
5HQWDPLQHUDWRWDOD   
)XHQWH5RODQGR-RUGiQHWDO/RVYDORUHVHQ86VRQFiOFXORVSURSLRV
D6HUHILHUHDODUHQWDPLQHUDH[WUDRUGLQDULDHVGHFLUVHH[FOX\HQORVEHQHILFLRVQRUPDOHV
/D HYROXFLyQGH OD GLVWULEXFLyQGH ODV UHQWDPLQHUDV HQ HO SHULRGR FRLQFLGH FRQ ORV
PRYLPLHQWRV REVHUYDGRV HQ ODV UHQWDV GH RWURV SDtVHV DQDOL]DGRV HQ HVWH WUDEDMR FRPR&KLOH 3HU~ \
+RQGXUDV ORV TXH D VX YH] SRVHHQ FRQFRUGDQFLD FRQ ORV SUHFLRV GH ORVPLQHUDOHV H[DPLQDGRV HQ OD
VHJXQGDSDUWH































































 D  ODV HPSUHVDV PLQHUDV SDJDURQ ORV GRV LPSXHVWRV ODV UHJDOtDV \ HO GH OD UHQWD VLQ
DFUHGLWDFLRQHVHQWUHVt7HUFHURHOLPSXHVWRDODUHPLVLyQGHXWLOLGDGHVDOH[WHULRU,58(TXHHVGHO































   
5HJDOtDVPLQHUDV    
,PSXHVWRVUHJDOtDV    
5HQWDVPLQHUDV    
,QJUHVRVWULEXWDULRVGHO*RELHUQR
&HQWUDO
   
([SRUWDFLRQHVGHPLQHUDOHV\
PHWDOHV
   
)XHQWH (ODERUDFLyQ SURSLD VREUH OD EDVH GH GDWRV GH 0LQLVWHULR GH 0LQDV \ (QHUJtD GH &RORPELD )HGHVDUUROOR
&2075$'(GH1DFLRQHV8QLGDV%DQFR0XQGLDO\81&7$'






GH SUHFLRV DVFHQGHQWHV ODV HPSUHVDVPLQHUDV UHVSRQGLHURQ SRVLWLYDPHQWH DXPHQWDQGR VXV WULEXWDFLRQHV \















































































$xRV       
















































$xRV       










            3URPHGLR
(Q0LOORQHVGH86            
,PSXHVWRVDODUHQWD
VLQKLGURFDUEXURVD
       QG QG QG QG 
5HJDOtDVPLQHUDVE            
,PSXHVWRVUHJDOtDV        QG QG QG QG 
5HQWDVPLQHUDVF           QG 
7RWDOLQJUHVRVWULEXWDULRV
GHO*RELHUQR&HQWUDOG




           
,PSXHVWRVDODUHQWD
VLQKLGURFDUEXURVD
       QG QG QG QG 
5HJDOtDVPLQHUDVE           QG 
,PSXHVWRVUHJDOtDV        QG QG QG QG 
(QSRUFHQWDMHVVREUHHO
WRWDOGHUHQWDVPLQHUDV
           
,PSXHVWRVDODUHQWDVLQ
KLGURFDUEXURVD
       QG QG QG QG 
5HJDOtDVPLQHUDVE           QG 
























 GHO WRWDO GH OD LQYHUVLyQ H[WUDQMHUD GLUHFWD FRUUHVSRQGH D PLQDV \ FDQWHUDV OR TXH HTXLYDOH D
86PLOORQHV9pDVH*UiILFR$6HJ~Q OR VHxDOD HO%DQFR&HQWUDOGH&RORPELD ODPLQHUtD
FRORPELDQD VH KD FRQVWLWXLGR HQ XQ LPSRUWDQWH GLQDPL]DGRU GH OD HFRQRPtD &RORPELD HV HO GpFLPR

















(O SDJR GH UHJDOtDV VH HVWDEOHFHQ HQ HO$UW  GH OD&RQVWLWXFLyQ 3ROtWLFD GH&RORPELD ³/D
H[SORWDFLyQ GH XQ UHFXUVR QDWXUDO QR UHQRYDEOH FDXVDUi D IDYRU GHO (VWDGR XQD FRQWUDSUHVWDFLyQ
HFRQyPLFDDWtWXORGHUHJDOtDVLQSHUMXLFLRGHFXDOTXLHURWURGHUHFKRRFRPSHQVDFLyQTXHVHSDFWH´'H
HVWD PDQHUD OD /H\  GH  &yGLJR GH 0LQDV HQ HO $UW  GHILQH ODV UHJDOtDV FRPR XQD




SDUD OD OLTXLGDFLyQ GLVWULEXFLyQ \ XWLOL]DFLyQ GH ODV PLVPDV 3RVWHULRUPHQWH OD /H\  GH 
PRGLILFD OD /H\  GH  HVWDEOHFHQ FULWHULRV GH GLVWULEXFLyQ \ VH GLFWDQ RWUDV GLVSRVLFLRQHV (O





*XDWHPDOD SURGXFH RUR SODWD KLHUUR SORPR \ ]LQF DGHPiV GH GLYHUVRV PLQHUDOHV QR PHWiOLFRV /D
SURGXFFLyQPLQHUDGH*XDWHPDOD UHSUHVHQWDDOUHGHGRUGHOGH ODSURGXFFLyQPXQGLDOGHPLQHUDOHV
SHURLQWHUQDPHQWHGLFKDDFWLYLGDGSRVHHXQDPD\RUUHOHYDQFLD(QODDFWLYLGDGPLQHUDUHSUHVHQWy
VLQ LQFOXLU ODPDQXIDFWXUD GH SURGXFWRVPLQHUDOHV WDOHV FRPR FHPHQWR DFHUR FUXGR R SURGXFWRV GH























 GH ODV YHQWDV EUXWDV 6L XQD FRPSDxtD HVFRJH HVWD RSFLyQ WHQGUi TXH SDJDU HO µLPSXHVWR GH
VROLGDULGDG¶ DQWHVFRQRFLGRFRPRHO³LPSXHVWRH[WUDRUGLQDULR\ WHPSRUDOGHDSR\RD ORVDFXHUGRVGH
SD]´(VWHHVXQSHTXHxRLPSXHVWRGHTXHVHDSOLFDDORVLQJUHVRVRYHQWDVEUXWDVSDUDODVHPSUHVDV
TXHREWHQJDQXQPDUJHQEUXWRVXSHULRUDOGHVXVLQJUHVRVEUXWRV(OVHJXQGRFRQVLVWHHQSDJDUXQD








GHDWUDHU LQYHUVLyQH[WUDQMHUD FRQ OD/H\GHPLQHUtDGH MXQLRGH OD WDVDGH UHJDOtDVPLQHUDVGH
*XDWHPDOD IXH UHEDMDGD D GH  D  VREUH XQPRQWR GHWHUPLQDGRPHGLDQWH GHFODUDFLyQ MXUDGD GHO





/DV HPSUHVDV PLQHUDV SXHGHQ RSWDU D GLVWLQWRV IRUPDV GH LQFHQWLYRV WULEXWDULRV FRPR ODV







































,PSXHVWRVVREUHOD5HQWD   
5HJDOtDVDOJRELHUQR\PXQLFLSDOLGDGHV   
7RWDOGHDSRUWHVPLQHURVDOILVFR   
5HQWDVPLQHUDV   
,QJUHVRVWULEXWDULRVGHO*RELHUQR&HQWUDO   
([SRUWDFLRQHVWRWDOHVGHPLQHUDOHV\PHWDOHV   
)XHQWH(ODERUDFLyQSURSLDVREUH ODEDVHGHGDWRVGH&2075$'(GH ODV1DFLRQHV8QLGDV KWWSJROGFRUSJXDWHPDODFRP
,QVWLWXWRGH'HVDUUROOR*OREDO\0HGLR$PELHQWH)0,\)5('(FRQRPLF'DWD
/DPLQDGHRUR\SODWDPiVLPSRUWDQWHHVODPLQD0DUOtQTXHKDVLGRH[SORWDGDGHVGHHODxR
SRU0RQWDQD([SORUDGRUD/DPLQD HVSURSLHGDGGH OD HPSUHVD FDQDGLHQVH*ROGFRUS XQDGH ODVPiV
JUDQGHVGHOPXQGRHQPLQHUtDGHRUR(VWDPLQDKD VLGR IXHQWHGHFRQWURYHUVLDVVRFLDOHV\HVFUXWLQLR





UHVXOWDGRV SXHGHQ FRQVLGHUDUVH DEVROXWDPHQWH UHSUHVHQWDWLYRV /D FRPSDxtD PLQHUD 0RQWDQD
([SORUDGRUDHVFRJLySDJDUPHGLDQWHHOVHJXQGRUpJLPHQGHVXVYHQWDVEUXWDV
'HDFXHUGRFRQHO,QVWLWXWRGH'HVDUUROOR*OREDO\0HGLR$PELHQWHODPLQD0DUOLQHVHOPD\RU




2WUD FXULRVLGDG GHO FDVR JXDWHPDOWHFR HV TXH ODV UHQWDVPLQHUDVPXHVWUDQ XQ VROR SHUtRGR GH
FUHFLPLHQWR VLQHOSHUtRGRGHFUHFLHQWHTXHVHREVHUYDHQ&KLOH\3HU~GHVSXpVGHODxR ORFXDO
SRGUtDGHEHUVHDTXHVHWUDWDGHXQDPLQDGHRUR\SODWDPHWDOHVTXHVHYLHURQPX\SRFRDIHFWDGRVFRQ





































      
, ,PSXHVWRV\DSRUWHVGHODPLQHUtD
HQPLOORQHVGH86      
,PSXHVWRVVREUHODUHQWD      
5HJDOtDVDOJRELHUQR\
PXQLFLSDOLGDGHV      
7RWDOGHDSRUWHVPLQHURVDOILVFR      
5HQWDVRJDQDQFLDVWRWDOHVGHOD
PLQD QG     
,QJUHVRVWULEXWDULRVGHO*RELHUQR
&HQWUDO      QG
,, 3DUWLFLSDFLyQHQORVLQJUHVRVILVFDOHV
WRWDOHVHQSRUFHQWDMHV      
,PSXHVWRVVREUHODUHQWD      QG
5HJDOtDVDOJRELHUQR\
PXQLFLSDOLGDGHV      QG
7RWDOGHDSRUWHVPLQHURVDOILVFR      QG
5HQWDVRJDQDQFLDVWRWDOHVGHOD
PLQD QG     QG
,QJUHVRVWULEXWDULRVGHO*RELHUQR
&HQWUDO      QG
,,, 3DUWLFLSDFLyQHQODVUHQWDVWRWDOHV
HQSRUFHQWDMHV      
,PSXHVWRVVREUHODUHQWD QG     
5HJDOtDVDOJRELHUQR\
PXQLFLSDOLGDGHV QG     
7RWDOGHDSRUWHVPLQHURVDOILVFR QG     
5HQWDVRJDQDQFLDVWRWDOHVGHOD
PLQD QG     


























    
5HQWDVRJDQDQFLDVWRWDOHVGHODPLQD 7RWDOGHDSRUWHVPLQHURVDOILVFR
,PSXHVWRVVREUHOD5HQWD 5HJDOtDVDOJRELHUQR\PXQLFLSDOLGDGHV
























































PLQHUDV VRQ ODV GH RUR \ SODWD /D SULPHUD ODPLQD 6DQ0DUWtQ HQ HO9DOOH GH 6LULD SHUWHQHFH D OD
HPSUHVD *ROG &RUS OD TXH HV OD PiV JUDQGH PLQD D FLHOR DELHUWR HQ +RQGXUDV \ VH HQFXHQWUD HQ
RSHUDFLRQHVGHVGHHODxR5iSLGDPHQWHVHFRQYLUWLyHQXQp[LWRFRPHUFLDO\ODSURGXFFLyQDOFDQ]y




 D 51&*ROG 2WUD HPSUHVDPLQHUD GH UHOHYDQFLD QDFLRQDO HV OD %UHDNZDWHU 5HVRXUFHV /WG GH
&DQDGiSURSLHWDULDGHOGHODPLQDGH]LQFSODWD\SORPR(O0RFKLWR
/D PLQHUtD KRQGXUHxD DO LJXDO TXH OD JXDWHPDOWHFD QR KD HVWDGR DOHMDGD GH IXHUWHV
FXHVWLRQDPLHQWRV\FRQIOLFWRVVREUHORVDSRUWHVHFRQyPLFRV\ORVULHVJRVDPELHQWDOHVGHGLFKDDFWLYLGDG
6H KDQ SUHVHQWDGR DO &RQJUHVR 1DFLRQDO GLYHUVDV YHUVLRQHV SDUD XQD QXHYD OH\ GH PLQHUtD \ ODV
GLVFXVLRQHVHQWRUQRDHVWRVSUR\HFWRVKDFDXVDGRHQRUPHVGLYLVLRQHVHQWUHORVGLVWLQWRVJUXSRVVRFLDOHV




H[WUDQMHUDVPiV HPSUHVDV QXHYRV SUR\HFWRVPiV HPSOHRVPHMRUHV FRQGLFLRQHV GH YLGD \ GHVDUUROOR
HFRQyPLFRORFDO3RUVXSDUWHODHPSUHVDSULYDGDDILUPDTXHKD\LQYHUVLRQLVWDVGH&KLQD,QGLD%UDVLO












DQXDO GH  \ SXHGHQ GHGXFLU WRGRV ORV FRVWRV GH H[SORUDFLyQ \ H[SORWDFLyQ 6H EHQHILFLDQ GH XQD
WUHJXD WULEXWDULD GXUDQWH ORV SULPHURV FLQFR DxRV \ SXHGHQ WUDQVIHULU SpUGLGDV DO SHULRGR VLJXLHQWH
GXUDQWHORVSULPHURVFXDWURDxRV7DPSRFRSDJDQHOLPSXHVWRDODVYHQWDVSRUODVH[SRUWDFLRQHVQLVH




































5HJDOtDV   
,PSXHVWRVUHJDOtDV   
















   
,PSXHVWRVUHJDOtDV   
5HQWDVPLQHUDV   
)XHQWH (ODERUDFLyQ SURSLD VREUH OD EDVH GH GDWRV GH OD 6HFUHWDUtD GH )LQDQ]DV GH +RQGXUDV %DQFR &HQWUDO GH
+RQGXUDV\&2075$'(GH1DFLRQHV8QLGDV%DQFR0XQGLDO\)5('(FRQRPLF'DWD





HQWUHJDGDV SRU ODV HPSUHVDV PLQHUDV ODV TXH HQ WpUPLQRV SRUFHQWXDOHV QXQFD DOFDQ]DQ HO  GH ODV





















































'HKDEHUVH DSOLFDGR HO  VREUH OD UHQWD H LQFOX\HQGR ODV UHJDOtDV OD FDUJD WULEXWDULDPi[LPD
WHyULFDHQ+RQGXUDVKDEUtDDOFDQ]DGRHOGXUDQWHHOSHUtRGR$OLJXDOTXHHQHOFDVRGH
*XDWHPDODHQ+RQGXUDVGLFKRYDORUHVWiPX\SRUGHEDMRGHOSURPHGLRUHJLRQDO\PiVD~QVLVHWRPDHQ









































           
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HQ ODV RSHUDFLRQHV GH H[SORUDFLyQ \ SURGXFFLyQ GH HVWD PDQHUD VyOR XQ SHTXHxR SRUFHQWDMH GH VXV
UHVHUYDVVHHQFXHQWUDQEDMRWLHUUD
%UDVLOSRVHHXQHVWLORGHJHVWLyQFRQSUHGRPLQLRHVWDWDO3(752%5$6HVODSULQFLSDOUHVSRQVDEOH
GH OD H[SORUDFLyQ\ OD H[SORWDFLyQ DVt FRPRGHO DEDVWHFLPLHQWR LQWHUQR3(752%5$6HV OD HPSUHVD
HVWDWDOFRQFDSLWDOPL[WRGHO(VWDGRSULYDGRVS~EOLFRVFRQSUHVHQFLDHQSDtVHV
6H PDQWLHQHQ YLJHQWHV ODV OH\HV \ UHJODPHQWRV GH OD DSHUWXUD SHWUROHUD GH  PHGLDQWH ODV
FXDOHVWRGDVODVDFWLYLGDGHVHVWiQDELHUWDVDODLQYHUVLyQSULYDGDWHUPLQDQGRFRQHOPRQRSROLRHVWDWDO
6LQHPEDUJRDFDVLDxRVGH ODDSHUWXUD OD3(752%5$6SUHVHQFLDGHFDSLWDO SULYDGRHVHVFDVD\
SRFRVLJQLILFDWLYDHQHOVHFWRUH[SORUDFLyQ\SURGXFFLyQ
([LVWHXQ UR\DOW\GHOTXH VHFREUDPHQVXDOPHQWH VREUHHOYDORUREWHQLGRDOPXOWLSOLFDU HO





6HDSOLFDQQRUPDV VREUHSUHFLRVGH WUDQVIHUHQFLD\GLILHUHQGH ODVGLUHFWULFHVGH OD2&'(/DV
UHJODVGHEDMRFRHILFLHQWHGHFDSLWDOL]DFLyQVHLQWURGXMHURQHQHQHURGH/RVLQWHUHVHVSDJDGRVDODV
SDUWHVVRQGHGXFLEOHVVRODPHQWHVLODUHODFLyQGHXGDFDSLWDOQRH[FHGDGHGRV$GHPiVVHFDOFXODDXQD
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FUXGR \ JDV QDWXUDO$ ILQDOHV GH  HO*RELHUQR IHGHUDO SURPXOJy FDPELRV HQ HO UpJLPHQ ILVFDO GH
3(0(;TXHEXVFDEDQPHMRUDUODVLWXDFLyQGHODVILQDQ]DV\ODRSHUDWLYLGDGGHODSDUDHVWDWDO
+DVWDDQWHVGHODUHIRUPDILVFDOGHODHVWDWDOGHEtDHQWUHJDUDOILVFRHOGHVXVLQJUHVRV
WRWDOHV GH DFXHUGR FRQ HO'HUHFKR VREUH+LGURFDUEXURV ORTXH FDXVyTXH HQ ORV~OWLPRV DxRV WHQJD
SpUGLGDV\TXHVXVSDVLYRVVXSHUHQDVXVDFWLYRV3DUDVXVQHFHVLGDGHVGHLQYHUVLyQDVtFRPRSDUDWRGR
VX SUHVXSXHVWR 3(0(; GHEH REWHQHU OD DXWRUL]DFLyQ GHO &RQJUHVR 3RU HVH PRWLYR 3(0(;  GHEH
































































































D ,QFOX\H ODV ³FRQWULEXFLRQHV GH 3(0(;´  ³RWUDV FRQWULEXFLRQHV GH ORV KLGURFDUEXURV´ (VWD ~OWLPD LQFOX\H
GHUHFKRVDORVKLGURFDUEXURV,PSXHVWR(VSHFLDO6REUH3URGXFFLyQ\6HUYLFLRV,(36HOTXHDVXYH]LQFOX\HORV
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TXH SURIXQGL]DURQ OD DSHUWXUD GHO VHFWRU D OD LQYHUVLyQ H[WUDQMHUD  RWRUJDQGRPD\RUHV LQFHQWLYRV HQ OD




3HWURSHU~ VH GHGLFD DO GRZQVWUHDP WUDQVSRUWH UHILQDFLyQ GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ /D
SURGXFFLyQGHKLGURFDUEXURV OtTXLGRVYHQtDGHFUHFLHQGRGHVGH ORV DxRV  QRYHQWD VLQ ORJUDU UHYHUWLU OD
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)XHQWH'51,VREUHODEDVHGHGDWRVGH681$7&(3$/\%DQFR0XQGLDO
* 5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD
(O PD\RU LQFUHPHQWR PXQGLDO HQ ODV UHVHUYDV SUREDGDV HQ HO DxR  PRPHQWR VH DWULEX\y D
9HQH]XHODUHSRUWDQGRJUDQGHVFDQWLGDGHVGHSHWUyOHRH[WUDSHVDGRGHDFXHUGRDVXFODVLILFDFLyQ$3,
&RPR UHVXOWDGR ODV UHVHUYDV GH9HQH]XHOD DXPHQWDURQ HQ  ELOORQHV GH EDUULOHV GHVGH  KDVWD
XELFiQGRVHFRPRSRVHHGRUGHELOORQHVGHEDUULOHV ODVPD\RUHV UHVHUYDVGHSHWUyOHRGH OD
UHJLyQ \ ODV VHJXQGDVPD\RUHV UHVHUYDV GHOPXQGR GHVSXpV GH$UDELD 6DXGLWD  \ VHJXLGR GH
&DQDGi
/DDFWLYLGDGSHWUROHUDHQ9HQH]XHODVHGHVDUUROODEDMRFXDWURPRGDOLGDGHVODSURGXFFLyQSURSLD
GH OD HVWDWDO 3HWUyOHRV GH 9HQH]XHOD 6$ 3'96$ ORV &RQYHQLRV 2SHUDWLYRV GH 3'96$ FRQ
HPSUHVDV SULYDGDV ODV $VRFLDFLRQHV (VWUDWpJLFDV GH 3'96$ FRQ HPSUHVDV SULYDGDV HQ OD )DMD GHO
2ULQRFR\ORVFRQWUDWRVGHULHVJRFRPSDUWLGRTXHUHFLpQHVWiQHQODIDVHGHH[SORUDFLyQ/DSURGXFFLyQ








 \ KD\ UHVWULFFLRQHV SDUD OD LQYHUVLyQ HQ SUR\HFWRV GH SHWUyOHR H[WUD SHVDGR 1R REVWDQWH HO
GHVDUUROORGHYDULRVSUR\HFWRVGHFUXGRH[WUDSHVDGRHQOD)DMDGHO2ULQRFRKDFRPSHQVDGRHQSDUWHOD
GLVPLQXFLyQ HQ OD SURGXFFLyQ GH OtTXLGRV FRQYHQFLRQDOHV 6H KDQ HQGXUHFLGR ODV FRQGLFLRQHV SDUD OD
LQYHUVLyQH[WUDQMHUDGLUHFWD\VHKDOLPLWDGRHODFFHVRDVXVUHVHUYDVHVSUREDEOHTXHHQHOFRUWRSOD]R
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VHPLQDULR UHJLRQDO$JULFXOWXUD\ FDPELR FOLPiWLFR UHDOL]DGR HQ6DQWLDJR ORV GtDV \  GH QRYLHPEUH GH 
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7DOOHUVREUHHO IRUWDOHFLPLHQWRGH ODVFDSDFLGDGHVQDFLRQDOHVSDUD ODJHVWLyQGH ODPLJUDFLyQ LQWHUQDFLRQDO³QXHYDV
WHQGHQFLDVQXHYRVDVXQWRVQXHYRVHQIRTXHVGHFDUDDOIXWXUR´&HQWUR/DWLQRDPHULFDQR\&DULEHxRGH'HPRJUDItD
&(/$'('LYLVLyQGH3REODFLyQ/&/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